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YOUR 

INVESTMENTS 


Ottawa’s  Experiment  In 
Price  Control  Likely  To 
Bring  Many  Headaches 


Strength  of  C.  C.  F. 
In  British  Columbia 
Alarms  Old  Parties 


A  requisite  of  a  sound 
investment  portfolio 
is  a  periodic  analysis 
by  a  competent  invest¬ 
ment  consultant.  This 
service  may  be  obtain¬ 
ed  without  obligation 
at  any  of  our  offices. 
•  •  • 

A.  E.  AMES  &  CO. 

LIMITED 

Business  Established  1889 

MONTREAL 


Business  Ready  To  Co-Operate 
To  Achieve  Purposes  But 
Big  Problems  Seen 

GROUPS  ARE  PROTESTING 

Leaders  of  Organized  Labour 
and  of  Farm  Bodies  Execu¬ 
ting  Political  Power  —  Gov¬ 
ernment  Studies  Reaction 


I  At  The  Ijsoknut  I 

FOLLOW INTi  thf>  announcpmen! 
of  full-oul  diroct  nrtion  by  tho  Can¬ 
adian  covpvnnipnt  to  conirol  infla- 
tionarv  prossiiro,  alons  liiips  fore- 
rasf  for  some  wppk?  by  The  Fi¬ 
nancial  Time?,  if  ha?  already  be- 
ronip  evident  that  there  'vill  be 


Capital  Awaits  Signs 


X'ancoiiver — With  the  Liberal  gov- 
,  ernnient  without  a  clear  majority  in 
this  week's  election  speculation  runs 
liiRli  as  to  whether  a  coal  tioii  with 
Conservatives  will  be  formed  or  a 
'  new  election  called  for. 

The  C.C.F.  strength  may  be  to  all 
I  t;overnments.  federal  and  iiroviii- 
|('inl.  the  tidumbration  of  coming  po- 
liticjil  events.  In  other  words,  it 
tnay  spell  future  C.C.F.  administra¬ 
tions  casting  their  shadows  before. 

,  Sotne  observers  feci  that  the  C.C.F. 
i  is  born  mainly  of  frustration  and 
hoiielessness.  War  indu.?tries  which 
lia\e  brought  prosperity  to  the  Ikist 
;  lia\  e  not  been  spretid  as  much 
through  British  Columbia.  Trorc- 
frre  many  who  think  they  ought  to 
■  be  making  more  money  have  voted 
If.C.F.  Farmers,  too,  without  for¬ 
eign  markets  and  lacking  sufficient 
threats  operating  toward  t he  dread-  '•f’Wtt't't''’  markets,  probably  believed 
,  I  the  r.C.F.  was  the  right  ticket, 

ed  inflationary  price  spiral.  indications  that  the 

wet  fall,  with  the  difficulty  of  get¬ 
ting  in  crops,  also  helped  the  (kC.F. 
Will  Be  Effective  ,  One  thing  is  sure — it  did  not  help 

„  ^  ,  ;  the  Grits.  The  C.C.F.  Is  an  Cnder- 

Contiols  oret  piic'’  itirre.isp-.  on  j  dog  party,  and  apparently  there  are 
the  .stock  market.?  were  omitted, 
presumably  because  profits  control? 


Ottawa.  —  Official  Ottjiwa 
i?  bracing  itself  for  the  recoil 
it  r\|iects  front  the  price  and 
wagt‘  fixing.  The  solons  hitrd- 
ly  know  from  which  direi- 
tions  it  will  come,  nor  with 
wliat  itifensity.  That  it  will 
cotne  they  lio  not  doubt. 
They  are  ready  with  mo.-it  of 
the  answers,  but  jtist  the 
satne.  they  would  like  to  get 
the  reiierciissions  iti  atid  over 
with. 


STEAMSHIPS  TO 
CONTINUE  SERVICE 
LONG  ^POSSIBLE 

Will  Operate  Until  After  End 
Of  Usual  Season  If 
Possible 


BIG  ORE  MOVEMENT 


Question  If  Pegs 


B.  C  LOOKS  FOR 
CHANCE  TO  BUILD 
WOODEN  VESSELS 


plentv  of  headaches  in  enforcement  'and  prepent  tax  system  have  prac- 
of  the  iicw’  policy.  Pince  the  gov¬ 
ernment  announcement,  prices  of  a 
number  of  important  commodities 
have  continued  to  rise,  to  levels 
well  above  the  September  15-Octo- 
her  11  points  fixed  by  the  govern¬ 
ment  as  the  maximum.',  and  at  least 
one  strike,  that  must  be  considered 
i  "illegal"  under  the  new  govern¬ 
ment  labour  measures,  has  devel- 
joped.  .\Ianufacturers  and  employ- 


Official  Altitude  May  Change  lers  generally  have  expressed  accord 


As  More  and  More  Ships 
Are  Needed 


with  the  principle  of  the  new  gov- 


tically  eliminated  speculative  trad¬ 
ing  on  the  markets,  and  have  lim¬ 
ited  transactions  largely  to  out- 
!  right  investment  purchases.  The 
,  Canadian  Commodity  Exchange, 

!  however,  is  hit,  as  pegs  on  butter, 

;  eggs  and  sitnilar  products  would 
appear  to  eliminate  possibility  of 
j  extensive  speculative  trading.  Since 
.  annotincement  of  price  pegging 
Ilians,  egg  prices  have  continued  to 
move  tip,  to  well  iibove  the  base 
period.  Alretidy  spokesmen  of  egg 


a  lot  of  underdogs 
parts. 

But  the  hand-writing  is  on  the 
wall,  and  all  parlies  ran  read  its 
message. 


PRESSURE  ON  OTTAWA 


Special  Co*  rf  spondcnce 

Vancouver.  -  British  Columbia 
shipbuilding,  already  carrying  the 
lion's  share  of  steel  ship  orders 


from  the  Canadian  government,  gjonal  labour  organizers  and  spokes- 
hope  that  before  long  the  country 

for 


will  embark  upon  ti  program 
eon.'truction  of  wooden  vessels.  A  |  Organized  Labour 
deleg.ation  comprising  Arthur  Mer-  ' 
ccr.  Gilbert  .lukes.  Will  \  ivian  and 
Hugh  Dalton  has  gone  to  Ottawa 
with  a  view  to  placing  the  proposal 
before  the  federal  authorities.  They 
think  they  have  a  good  chance  of 


ernemnt  policy,  although  most  are  producers,  a?  well  a.-  Ontario  Labor 
inclined  to  await  details  of  the  new  .Minister  Dewan  ti;;  self-appointed 
controls  before  judging  as  to  their"  spokesniiin  for  Ontario  butter  pro- 
practicability  and  possible  effect  on  dticers,  have  demanded  that  cxiep- 
various  companies  and  industries,  tions  be  mtide  in  cases  of  dairy 
Chief  objection,  as  was  to  be  anti-  fiirniers  in  Ontario  and  Quebec, 
cipated.  has  come  from  the  organ- 1  Hundreds  of  Petitions 

For  Special  Treatment 

men  for  organized  agriculture.  |  Deports  from  Ottawa 

that  tile  government 


ized  pressure  groups  from  profes- 


Finds  Powers  Curtailed 

The  new  measures  confirm,  ami 
widi'n  to  all  l"t.-m^‘.:'  .  the  indi-.’.v 

that  has  been  applied  to  war  plants. 


War-Time  Requirements  of  Steel 
Plants  Increases  Demand  — 
Wheat  Alone  is  in  Lighter 
Volume 

As  a  result  of  increasing  demand 
for  Lake  freighter  space  resulting 
from  the  mounting  wartime  indus¬ 
trial  production  programs,  boats  of 
Canada  Steamship  Lines.  Ltd.,  con¬ 
tinue  to  operate  full-out.  and  are 
likely  to  continue  in  service  into 
December,  or  after  the  usual  end  of 
navigation  season. 

In  all  departmenl.'^.  with  excep¬ 
tion  of  grain  movement,  there  has 
been  increased  activity  for  the 
company's  facilities  this  year.  Pas- 
still  in  these  1  senger  and  hotel  business  have  been 
;  better  than  1040,  package  freight 
business  better,  and  bulk  cargo 
movement  also  heavier,  with  the 
lone  exception  of  grain.  Wheat 
movement  down  the  Lakes  has  been 
considerably  lighter  in  volume  than 
in  some  years,  but  a  compensating 
factor  has  been  the  rate  of  8  cents 
a  bushel  for  moving  grain,  which 
is  nearly  double  the  rate  that  pre¬ 
vailed  only  a  couple  years  back. 

At  the  moment,  biggest  demand 
for  cargo  space  is  for  movement  of 
iron  ore.  Under  new  restrictions, 
put  into  effect  by  the  U.S.  govern¬ 
ment  this  year,  Canadian  boats  can 
move  cargoes  between  .\merican 
ports,  although  previously  this  was 
forbidden.  At  present,  ships  of  Can¬ 
ada  Steamship  Lines  are  moving  ore 
to  U.y.  steel  mills  as  well  as  to 
plants  of  Steel  Co.  of  Canada  and 
Algoma.  IMoveinent  by  company  of 
iron  ore  this  year  has  been  highest 
on  record,  with  every  prospect  that 
it  will  continue  to  late  in  the  year. 
Boats  111  Ocean  Service 
No  definite  arrangements  have 
yet  developed  for  transfer  of  addi¬ 
tional  tioats  of  Canada  Steamship 
Lines  to  ocean  service  this  winter. 

,  ,  ,  ,  ,  So  far  eleven  of  comiiany's  boats 

scheme  have  alread.y  been  reported  pave  been  transferred  to  the  Brit- 
in  The  I'inancial  Times  and  he  is  jgp  government  for  ocean  work,  on 
ind  hundreds  of  com- .  now  reiiuesting  common  shareliold- ;  a  rental  basis.  Several  of  these 


MASSEY-HARRIS 
PLAN  OPPOSED  I 
PARDOE  GROUP; 

-  I 

But  Opinion  Generally  Appears, 
to  Favour  Reorganization  ' 
Proposals 

AN  INTERESTING  MARKET 


Toronto  Bureau  The  Financial  Times 

Toronto-  — •  Opposition  to  the 
I  .Masscy-Harris  Co.  plan  of  reorgan¬ 
ization  is  taking  a  more  definite  j 
shape  with  forming  of  a  common" 
I  shareholders  I’rotective  Committee 
i  under  the  leadership  of  .Vvern  I’ar- 
in,iic;i|p  ^ioe.  Toronto  security  dealer.  The 
.  ,  '  objections  of  Mr.  I’ardoe  to  the 

anticipates 


opposition  I  I  which  has  met  with  accord  of  '  sider  petition.?  and  complaints, 


success,  despite  official 
in  the  past. 

So  far.  Canada  has  built  only  .  ,  , 

steel  ships  during  the  iiresent  war- j 'no.st  union  Icadei.s-  — 
time  activity.  The  corvettes  and  !  "frozen  '  basic  wage  rate.?  witl;  hon- 
minesweepers  built  on  the  Pacific  uses  to  correspond  with  increases 
and  Atlantic  coasts  were  all  ‘'f  I  j,,  living  costs.  Where  the  shoo 
steel,  and  the  Ujh  or  more  cargo  i  .  ,  ,  •  .  -.i 

pinches,  however,  is  that  with  a 


hundreds  of  petitions  for  special 
treatment, 
plaints  of  viohitions  of  the  price 
pegging.  .V  special  investigating 
branch  is  to  be  appointed  to  coti- 


1  ers  to  withhold  thtl^  proxies  in  boats  have  been  sunk,  but  provision 
favor  of  the  plan  until  the  l’rotec-]is  made  for  compensation  to  the 
I  tive  Coiiimittee  can  iiresent  further  compan.v  for  the  loss.  There  have 
jimiterial.  This  is  believed  to  be  the  been  reports  that  a  considenible 
inii  I  onl.v  organized  opposition  to  the ;  number  of  other  boats  would  be 


liibour  generall.v  and  at  least  vocal  a  separate  briitieh  will  have  charge  Massey-Harris  plan  and  as  the  Coin- 


ship  being  built  to  the  order  of 
Martime  .Merchant  Shipping.  Ltd., 
arc  also  of  steel.  The  contention  of 
the  Ottawa  authorities  has  been 
that  the  day  of  wooden  ships  is 
past;  that  steel  ships  can  be  built 
as  cheaply  ton  for  tc-n  and  more 
ouickly;  that  the  finished  job  is 
far  more  durable  than  the  wooden 
craft. 

Woollen  Ships,  I'oo 

But  the  British  Columbians  are 
banking  on  the  argument  that  while 
the  superiority  of  steel  ships  may 
he  conceded  under  normal  condi¬ 
tions.  the  all-out  race  to  maintain 
seagoing  tonnage  should  take  into 
eon.sideration  every  possible  avenue  |  ^  . 

for  production  of  vessels,  he  they'" 
steel,  concrete  or  woeM. 

While  the  supply  of  steel  has  solextendod.  Dctail.s  of  new  fartii  sub- 
far  been  adequate  for  the  ship  pro-  !  ?idu'?  have  not  been  tmnounced, 
gram  the  threat  of  shortage  in  |  jf  ,.^(i|„ated  that 

that  vital  metal  is  thoroughly  re- I  $.^5.(,00,b(i0  u.av  be  given 

C(),j;nized.  Siccl  is  used  for  produc-  I 

tion  of  .so  iTiiiny  units  required  i  I <•  fanners  by  the  govenimeiit,  in 
apart  from  ships.  Bidding  of  wood- j  part  to  compensate  for  poorer  crop? 
en  ships  would  require  very  little  vear.  One  reason  for  tho  .spe- 

steel  and  it  could  be  carried  <’njeial  government  aiii  to  farmers  is 
siniuliane<-)usly  and  without  inter-  |  •  r  • 

ruption  of  the  steed  ship  program,  i provide  an  incentive  for  in- 

The  .shipbuilders  here  claim  that  j  creased  food  production,  to  enable 
there  is  an  adequate  supply  of  la-jCaiiad;i  to  fulfill  its  eoiiiiuitmeiits 
bor  skilled  in  wooden  construction,  j  ,|,p  i!,-iti?h  government.  But, 

and  that  a  dozen  or  more  yards]  .  . . 

could  swung  into  production  almost  ; 

immediately  on  this  coast.  There  j  loomed  possibility  that  in  somei 
is  plenty  of  timber,  and  lumbermen  I  lines  food  prices  might  zoom  up- j 
have  given  assurances  thal  regard- 'ward  -  a.  possibility  alluring  to  I 


of  eiiforceineiit. 

To  many  tlioiisands  of  busincs.-! 
men.  tlp’re  i.s  still  uncertainly  as 
to  how  tho  new  government  policy 
will  tiffect  lliem,  tind  this  iincer- 
fi.xed  policy  applicable  to  all  indu.s-  continue,  until  promi.sod 

tries  and  biisines.ses.  and  any  strike  released.  For  instance, 

against  this  polio  <>  ."-tiike  against  “large"  earners  among  employees 
the  government,  the  importance  of 

belonging  to  unions  and  paring  poiiiise?,  and  here  a  great  dotil  do¬ 
it  Hie  government 
etirnings.  Another 
important  point  on  which  clarifi¬ 
cation  is  awaited  is  what  employ¬ 
ers,  as  •‘smtill"  employers,  will  bo 
exempt  from  having  to  pay  living 
cost  houusos.  Business  men  gener¬ 
ally  are  hoping  for  early  clciiring 
up  of  these  unci'rtainties,  as  iiioiin- 
while  the  lack  of  elarily  is  acting 
(Continued  on  Page  S)  j 


and 

dues  dwindles.  To  certain  profes-  '  pojs  op 
sional  agents  or  elements  in  the' j  considers  ' 
labor  rtiiiks.  the  new  rulings  obvi¬ 
ously  are  disappointing. 

Farm  Groups,  Too, 

Are  Not  Satisfied 

To  certain  farm  elements,  also. 

Hie  new  governmeni  policy  is  un- 
t  hough  govi'rn- 
ment  subsidies  to  farmers  are  being' 


mittee  is  still  in  its  formative  stages  after 
it  is  too  early  as  yet  to  indicate  just  "  ends, 
how  powerful  an  opposition  it  will 
bo  able  to  line  up.  To  date,  opin¬ 
ion  in  Toronto's  financial  district 
has  been  predominantly  in  favor  of 
tho  tirrangement  and  it  is  under- 


moved  to  ocean  work  this  winter, 
the  Lake  navigation  season 
but  as  yet  nothing  definite 
has  been  settled.  Dental  of  boats 
during  the  winter  for  ocean  work 
gives  the  company  revenues  at  a 
time  when  previously  there  was 
little  income  but  continuing  ex- 


Ottawa  Has  A  Housing  Problem 


less  of  the  huge  demands  in  other 
markots  it  would  be  easy  to  main¬ 
tain  8.  steady  supply  for  the  ship¬ 
yards 

The  proposed  wooden  ships  would 
be  270  feet  long,  with  a  beam  of  42 
feet  and  draught  of  20  feet.  They 
would  be  manned  by  a  crew  of  26 
men  and  be  equipped  with  tw-in  Die¬ 
sel  engines  to  be  built  by  Vivian 
Engine  f\'orks,  Vancouver  They 
would  he  constructed  with  trans¬ 
verse.  frames  under  laminated  skin 
— double  dia.gonal  planking  under 
fore-and-aft  planking. 

British  Columbia.  built  both 
wooden  steamers  and  schooners 
after  the  last  war  and  many  of 
them  gc.''c  gcod  service 

First  of  Steel  Cargo  Ships 

Me,anwhile  British  Columbia  has 
launched  tho  first  of  its  steel  cargo 
ships,  and  11.  R.  .MacMillan,  presi¬ 
dent  of  Wartimo  .Merchant  Ship¬ 
ping,  Ltd.,  was  in  \  ancouver  to 
witness  the  event. 

He  announced  that  steel  ship¬ 
building  now  ranked  among  Can¬ 
ada’s  greatest  munitions  efforts, 
and  that  Can.'ida  new  m."nufactured 
nearly  all  the  materials  required  in 
the  ships’  coi..Cruoiion. 

"Ships  heretofore  produced  in  I 
Canada  have  conspicuously  been  | 
assembled  from  imported  rompon-  i 
ents,’’  said  .Mr.  Mac.Millan.  "Now 
(Continued  on  Page  5.) 


farmer.-.,  but  one  of  the  big: 


(Miiiwa  —  ’I’rcro  is  no  doubt 
iibou!  it.  (iiiiie  :i  personnel  will 
litivc  to  bo  as.soiiiblcd  to  lake  care 
of  the  new  price  eoiiirol  maeliin- 
ei>-.  So  Ottawa  will  once  more 
intensify  its  imporiance,  tigain  we 
see  further  cent  ral  i/.al  ion,  aru 
Ottawa  will  li,i\e  to  expand  it.s 
re.id\  bulging  houses  ruriher. 

To  thi.;  wi  iler.  it  seems  ab.s  nil 
that  Ottawa  (oald  be  so  blind,  an  I 
remain  :o  bliiii),  to  the  I'.iitsin  ; 
problem.  It  is  .laid  lli.n'  in  Hie 
United  .-tiaies,  20*  bouse,,  per  d.-iy 


stood  tliat  proxies  in  support  of  Hie  !  penses. 
reorganization  liave  tieen  coming  j  Two  of  . Hie  new  bcrllis  at  Ibo 
into  Hie  company  satisfactorily.  |  shipyards  of  Hie  shipbuilding  sub-| 
Gairdner  &  Co..  Toronto  invest- [  sidiary  at  Laiizon  have  now  been  I 
mont  dealers,  who  some  monllis  ' ‘''''''I  is  virtual- I 
ago  lined  up  some  siippiort  among  !  h''  fcady  to  start  up  and  will  be  in 
.Massey  sliareliolders  in  an  attempt  i  ion  very  soon.  Completion  of 

to  force  preferred  dividend  action  i  those  berths  brin.gs  to  five  Hie  niim-  i 
has  swung  into  line  behind  the  plan  ^  hor  of  large  berths  at  wliieh  freight-  ' 
and  is  eiirrontly  advising  common  I  boats  of  equal  size  can  be  j 

stockholders  that  it  considers  the  I  oonstructed.  The  first  of  Hie  new  | 

arrangement  esseiuially  fair  to  both  I  fi'o'KlMcrs  being  built  by  the  sub- j 

classes  of  .securities.  Among  the  I  Davie  .Shipbuilding,  w  ill  be 

advantages  ticcriiing  to  Hie  common  i^ooebed  November  s. 
slock  Hiis  invest nieni  house  lists  the  I  Earnings  showing  of  Ctinadti 
retention  of  conirol  bv  t he  common,  i Lines.  Limited,  for  Hits  j 
the  elimination  of  preferred  divi- I  >‘’■1''  deiiend  on  amount  of' 

dend  arrears,  provision  for  payment  j  "'’‘'‘’■of*'**  decided  on.  but  it  is  ei>r- | 

I  tain  tliat  more  than  .f.")  will  be  earn- j 
j  ed  oil  Hie  preferred,  or  more  Hitiu  : 

]  sufficient  to  assure  payment  of  Hh'" 
full  $2  30  dividend  rate  on  Hie  pre- 
j  feiTcii.  under  terms  of  Hie  reorgan¬ 
ization  arrangement.  Street  cstim-i 
!  ates  are  that  between  $2  ami  •$:;  a" 

I  sliaro  will  be  shown  on  Hu*  com-  ] 


(Continued  on  Page  3) 


Inde;;  on  Back  Page 


Shells — Airplane 

Nnt  only  is  Massev-Harris  Company,  Limited 
the  largest  manufacturer  of  farm  implements 
in  the  British  Empire,  but  is  also  an  important 
Canadian  producer  of  shells  and  airplane  wings. 

In  19-10  the  Company’s  earnings,  available  for 
bond  interest  and  depreciation,  amounted  to 
5  55  times  interest  requirements.  It  is  under¬ 
stood  that  earnings  during  the  current  year 
are  showing  improvement  over  1910. 

Massey-Harris  Company,  Limited 

‘13 1%  First  (Closed)  Mortgage  Bonds 
Due  March  1st,  1951. 

Price;  97  and  accrued  iutercst,  yielding  -1 

Additional  iiiformaiioii  furnished  uiton  reciucst. 


San  St.  James  Street 
Montreal 

J  elephone;  HA.  HI 31 


Gundy  A*  Company 

Liiiiileii 


arc  going  up.  Wliat  a  boon  it 
wtiiild  he  in  Oluiwa  if  even  half  .a 
dozen  houses  ii  d;iy  would  go  up. 

Oil.iwa  busincs.s  men,  .,o-c.allod, 
fire  so  vi.sionlc.s,?  nnd  spinclcs.s  for 
the  most  ptiil  that  they  will  not  do 
any  building.  They  think  they  will 
got  "siiick"  with  ihcir  sirucitircs 
tiflcr  the  war.  This  view  the  wri- 
lei-  docs  not  take.  Sonic  -if  the 
landlord.?  who  collect  rents  from 
sluimbirs  ina.v  cei  left  out  in 
Hie  cold.  tenanilCLs,  hut  ■inything 
weatherproof  and  w.-imi  will  get 
l  ent  for  a  Ion,?  time  in  the  (  apit,al. 

Now  here  i.s  what  could  easily 
he  done;  during  the  last  year  and 
a  half.  Ottawa  ha?  howled  about 
the  building  shortage,  yet  has 
ereeted  a  mere  handful  of  houses, 
.M'^anwhile,  .Montreal,  w-jth  no 
arute  housing  shortage,  at  least 
hv  comparison  with  Oitaw.i,,  Las 
built  w'hole  new  .atreets  of  houses. 
Therefore,  why  eoiild  not  the  gov¬ 
ernment  import  tiiese  expert 
apartment  builders  to  Ottawa,  let 
them  go  ahe.ad.  and  run  up  a  few 
hundred  .ipartment  house?  and 
flats  They  can  do  it  nist  like  that. 
Experts  tn  their  own  lire,  if  thev 
started  now  thev'd  have  them 
roofed  in  by  Christmas,  and  ready 
for  occupany  shortly  after  that. 
Ottawa  could  easily  stand  1000 
new  apartments,  because  people 
arc  li\ing  in  squalor  in  Ot- 
Itiwa  who  would  ,clud!y  pay  for 
.something  better.  ’Fhe  Montreal 
trains  every  week-end  tire  jammed 
with  .Montrealers  who  exist  in  a 
room  ill  Oitawii  daring  the  week. 
Hien  go  home  to  Hieir  families 
over  the  week-end.  .Most  of  tlie.se 
piople  wtiiild  li\e  in  Ottawa  —  if 
they  could.  These  people  have 
been  in  Ollawa  siiue  May  or  .lune 
IIHO,  and  still  give  the  railways  a 
reiiirti  tiiket  to  .Montreal  every 
week-end.  What  can  Ottawa  be 
Hiinking  about,  that  it  permiis 
Ottawa  people  to  live  in  tenement 
myle.  while  building  experts  arc 
allowed  to  £0  idle  lu  .Montreal.’ 


Why  Did  Zeller 
Chuck  His  Job? 

That  is  What  the  Poli¬ 
tical  Wiseacres  Are 
Asking.  And  What 
Will  the  Repercussions 
Be? 

By  TEMPOS 


Hiram  Walker  Refunding 

Hiraiii  Walker  -  Goodorlumi  A 
Worts  and  its  United  States  siibsi- 
ary,  Hiram  Walker  &  Sons,  Inc., 
are  pltimiing  ;i  puldic  offering  of 
$13  millions  of  I  ii>  13  year  serui! 
debentures.  ’I’he  offering  is  lo  be 
made  in  the  United  Stales  mar-! 
ket.s,  I 

The  cc-nipany  recently  called  the  j 
$.3,700.11110  of  It  .  4'j'r  convertible  i 
debenlurer.  In  be  repaid  on  Decern-  i 
ber  0111  at  $102  [ 

The  new-  dehenlure?  w-il|  thru 
consHttite,  the  onlv  funded  debt  of 
the  compan>' 


Check  Your  Investments 

A  systematic  sun-ey  of  securities  is  neces¬ 
sary  in  order  that  you  may  be  kept  in¬ 
formed  as  to  their  current  position.  We 
will  be  glad  to  give  you  quotations  and  the 
latest  available  information  concerning 
any  securities  in  which  you  aie  intereoled. 

M<=Leod, Young,  Weir  «  Co. 

IIMITEO 

276  St.  James  Street  West,  Montreal 

Tclrphon**’  H  \rbf»ur  42»il 

Offers  at  Toronto.  .Montreal.  Ottawa.  Ilamiitnn.  Lorjor. 
Correspondents  in  .Vra.'  )'ork  and  London.  England. 


Ottawa.  Bit  by  bit,  Hie  now 
nitich  -  discussed  Zeller  -  Dolan- 
Tbnrson  affair  is  lieing  luit  |o- 
getlier  on  I’arliamcnt  Hili.  Still 
in  some  aspects  si'cn  only 
nbsrur<-1y.  it  i.,  ?;iid  that  wben 
I’arliiiini'iit  convenes  in  Novem¬ 
ber.  no  juicier  morsel  will  be 
ehewod  over  by  Hie  members  than 
this  speefaeiiltir  rontreienips. 

.No  one  lias  the  whole  story, 
but  rer'tiiii  asperls  of  it  are  ele.-ir. 
It  till  boils  down  to  a  chisli  of 
personalities,  tt'heii  Waller  Zeller 
went  to  Ottawa  to  iiijeet  .'ome 
eorpiiscles  into  raiiad.i's  allegeillv 
langiiisliing  tourist  effort,  be  eir- 
rted  with  him  some  good  idea-;. 
And  perliap.'  a  few  prejudiri's. 
But  nevertheless.  .Mr.  Zeller  tilw.iy-; 
lias  been  known  as  a  go-getter,  a 
bustler,  and  it  man  who  bad  ideniy 
on  the  balk  His  detractors  niiglit 
say  that,  a*,  a  business  man  there 
were  some  gaps  in  bis  tliitikiiig 
proresses.  Init  this  is  tint  borne 
out  liy  those  wlin  know  him  best. 

When  Mr.  Zeller  studied  Hie 
tourist  panornma,  be  is  supposed 
tn  have  made  eert.iiii  reroni- 
mendations.  .\niniig  these  reeoni- 
mendations  was  tlie  side-tracking 
of  Leo  Dolan,  head  of  Canada',' 
travel  bureau.  It  is  said  Hi, -it 
Hon.  .loseiili  Tlinrsnn.  .Minister  of 
National  War  Services,  and  boss 
of  tlio  tourist  department,  nii- 
IM'oved  of  tills. 

Now  then  Hie  plot  tliieken?  de¬ 
cidedly.  Mr.  Dobm  is  reputed  lo 
have  heard  of  this.  He  started 
tilings  going,  got  men  moving. 

H-  >{•  !{. 

.Meanwliile,  it  is  not  at  all  cer¬ 
tain  wlietlier  .Mr.  Zeller  liad  :i 
proper  aptireciatinn  of  Mr.  Dolan, 
nor  if  lie  was  alMe  to  appraise  .Mr. 
Dolan's  iitist  aeliievements  im- 
liartially.  Tiicre  was  from  the 
start,  a  riasli  of  teniperainenls. 
Let  us  say  thal  many  tilings 
wliich  Mr.  Dolan  did  to  bring  up 
foiirist?  from  the  Sttite.s  in  the 
past  left  Mr.  Zeller  cold.  Either 
be  b:\d  no  aiipreeiatinn  of  Mr. 
Dolan's  undoulited  talents,  or  be 
failed  to  gras|i  wliat  those  sper- 
laeiilar  iiand  -  shaking.  baek- 
Hiiiniping,  hail-fellow  trips  tn  Hie 
Stales  meant.  Let  us  give  .Mr. 
Dolan  all  llie  IiesI  of  it  here  and 
say  that  Mr.  Zpll(*r  did  not  ai'pre- 
ciate  Mr.  Dolan  |•ro|lrrly. 

On  Hie  eontraiy.  Ibis  lovalile 
New  Briinswiek  Irishman  has  his 
own  faults.  He  has  been  loo 
prone  to  think  liis  own  ideas  were 
Hie  riglif  ones,  and  In  briisb  off 
as  less  Hian  inconseiiui'nlial.  the 
lierfeetly  sound  ideas  advanced  bv 
others.  For  inslanee,  there  is 
anllientieated  proof  that  be  cati- 
nol  see  any  great  virtue  in  con¬ 
tacts  will)  and  Ibrongb  U. 
boards  of  irtido  and  cliainbers  of 
commerce.  Now  this  may  not  lie 
so.  It  may  well  lie  that  .Mr. 
Dolan  lliinks  Hie  trade  bodies  tire 
great  stuff.  But  be  shows  pre¬ 
cious  little  evidence  of  this.  Here 
then,  is  a  glaring  wetilitiess,  as¬ 
suming  the  erilicism  lx*  true. 

’I’lien  it  is  stiid  that  Mr.  Zeller 
bad  some  ideas  about  which  Mr. 
Dolan  is  reiniled  to  have  dis- 
inissi'd  with  Hie  efiuivtilenl  of 
"lia  loney. "  In  any  event.  Hie 
facts  tire  that  Zi'lb'r  tind  Dolan 
did  not  see  eye  lo  eye. 

if. 

Bill  Hirre  was  a  not  her  out  fit 
that  liad  a  rod  in  (licIHc  for  .Mr. 
Dolin',  ’rile  litink  of  I'anada  litis 
allegedly  never  forgiven  .Mr.  Doltin 
for  bis  statisHes  tiboiit  .\nieriean 
tourist  nion>'.\  reaeliing  Ctinada. 
Tin  tourist  betid  stiiil  it  w.is  so 
mtiiiy  millions.  'I'lic  Btiiik  of  ('tin 
iidti  ri'pil  I  cd  1  y  aceepled  Ibis 

figure.  'I'lie  Ctintidii  3'ear  Book 
ti ppa rent  ly  printed  this  fignn-. 
lint  when  the  I'oreigii  Exchange 
Conlidl  I’.onrd  ennie  in.  Ibe> 
ioun.l  ("It  that  the  Dolan  figuri's 
tind  their  own  toltils  did  not  jibe. 
Til-'  ll|>sbo‘  of  it  was  llttil  they 
were  ineliii'-d  tn  be  iinno>er|  with 
the  ebullient  .Mr  Doltin.  and  Hial 
is  pulling  it  mildly.  But  in  d*'- 
feno'  of  Mr  Doltin.  it  uuisl  be 
pointed  out  Ibal  be  was  never 
liireil  ns  a  sttit i.?i icia n  It  i.s  pos¬ 
sible  fifei  of  all  that  be  could 
make  ,'i,  mi.stake,  and  ncain  tli.it 
lie  eoiild  also  exersise  an  Irish- 
ii'ontinued  on  Btige  12) 


WORKING  HOURS 
TO  BE  STAGGERED 
IN  LARGER  CITIES 

Action  Being  Taken  To  Solve 
Increasing  Problem  of 
Transportation 

SEVERAL  ADVANTAGES 


To  Speed  Transit,  to  Consei-ve 
Power,  to  Relieve  Traffic 
I  Congestion  and  to  Conserve 
On  Equipment  Purchases 

.\s  ti  w-:irtime  etnei-grnev  piea-ure. 
the  Poniininn  government  liti.'  beci 
(|Ui*'ll.v  pr(|>ating  ebting'\;  tif.'ei-ting 
I  ra II;  pot  I ti Hon  of  workei  which. 
Iifoniiscs  lo  revolut  imiizi'  the  woi  k 
ing  htibit.-  of  inany  ihou-ati'i.-  of 
('tintiditins  li\ing  in  ind ust  n.i  1  cen- 
tri-,,  thionghout  lit*'  i  niniry.  Iti 
the  l:irge,-,f  r-iiies.  til*'  (-hanger,  are 
to  he  mtid*'  gradually  so  as  to  eaiise 
minimum  of  disruption  to  indii? 
iritH  tind  luisiness  act i\ it ies,  bn'  net 
('fleet  will  In  to  cliange  Hie  working 
liours  of  large  I'afi  of  Caiiadi  . 
population. 

Tb*'  (-baiigcs  .sought  are  stagger¬ 
ing  ot  working  bonrs  in  ktrge  popu¬ 
lation  ('i-ntrrs,  and  in  di.'tricts  im¬ 
portant  lo  military  and  w-tir  iiro- 
dueiion  .o-t ivit ies,  lo  cut  down  i>eak 
loads  on  i  rti  tisporl  at  ion  .'ystenis,  .sto 
iiniiortani  lias  the  governnient 
deemed  Hie  und*  flaking  that  it  lia  ' 
emi'oivered  the  Dominion  Titiiisii 
Controller.  W.  ,1.  Lvneb.  to  order,  If 
necessaiy,  closing  down  of  any  f.ic- 
ioi-y  or  business  during  reriaii' 
botii.s,  or  to  take  any  other  siniilar 
(Irastie  tirtioii  deemed  necessaty. 
.\enially.  it  tiiipears  unlikely  that 
tho  governnient  iiansii  conlrollcr 
will  find  it  neecsstiiy  to  use  his  e.-v- 
loiisive  compulsory  iiow'!-;. 

Losseiiing  the  IV'tik  Load 
So  far  have  [irepa  tat  ions  foi-  stag¬ 
gering  liours  gone,  that  williin  a 
niiitter  of  weeks  thousands  of 
workei-s  in  Canadian  cities  will  be 
iiisirueled  by  Hieir  (  inployers  to  get 
up  earliei  in  I  lie  morning,  or,  in 
some  ciises,  to  repoit  hitcr  tliaii 
(ireviously  so  that  Ibeir  reiuin  lo 
llieii-  homes  will  b('  timed  sevci-al 
liours  past  tlp-ir  usual  arrival  from 
work. 

Ill  dtlawa,  widesiurad  stagger¬ 
ing  of  working  hours  will  go  into 
'effect  e;irly  to  \I  mouth.  In  Mont- 
|■('al.  (■b:ing<‘s  in  working  hour.?  will 
be  gi-adii;il.  with  one  dislriei  :ifi('r 
anoilier  (oniing  siii-eessh  ('l.\  unde;- 
■  Hie  lioui--.si:.ggeiing  plan. 

1  3'b('  eo-op('ralion  of  city  officials, 

of  employers  generall.v  and  of  otbei-s 
tiffecied  has  been  wliolebearted. 
and  it  is  v'ly  unlikely  Hial  cotii- 
lUlision  will  have  to  he  r('sorle(i  to. 
to  impel  tinyoiK  to  fulfil  wliat  i- 
a  |>;it  l  iotii-  dut.i  Transit  Controlb  i 
Lynch  stat'd  to  The  I'imincia! 
■riiiK's.  after  (-oinpb  ting  dis'-ussions 
of  Ilians  and  ariaiig'-ments  with  of- 
fieials  and  (  in I'loyet ,'  in  b.iding 
I'  ilies.  .Mr.  I.vik-Ii  Ik  lievc.s  that 
niosi  effective  work  (-an  be  done, 
in  bringing  about  desired  r('(lncHoM 
of  peal;  load  on  tratis|iori  s.isicin'. 
by  (-ri-opcraliic  ('ffoit,'  of  key  offi¬ 
cials  aiiii  (inployers.  ami  making 
clear  to  the  |iubli(-  llo  wartime 
nec'ssily  of  tli(  (-hang('.-.  and  be  <  \- 
pressed  (-onfideiK-e  Canadians  geii- 
erally  will  (-o-op('raie. 

X'Hanl.-iges  .Mined  .M 
Ketisotis  for  govei-nim'iil  action  to 
bring  about  imiiKdiiile  staggeting 
of  bonrs  in  leading  indu.-llial  and 
military  (-“nlK';  are: 

1.  To  tiiinsporl  work''r:(.  I'arlicu 
larly  lliose  eniplo>ed  m  war  indus- 
iri'  ;'.  to  and  from  llo  if  duties  with 

I  the  least  d.'lay  possible. 

2.  To  (-oiiserve  pow  r  eb-'-t  fie. 
gas  tiiid  man  powi  i-. 

To  ;  void  necessity  of  purclia.' 
ing  new  e'liiipmeni ,  lli('i-(-by  eon 
seiviiig  e\(-hange. 

I  To  r''li('V('  ii-affi(-  (-on gesi ion . 

All  four  of  these  factors  arc  Ix'- 
coming  iiK-i  casingly  imiiorlaiit  a.' 
piobb-ins  to  be  siii-niount('d.  if  maxi- 
miini  war  effoil  is  to  be  attained 
The  I  feiiK  lolou.'  incr('as('  in  employ¬ 
ment  in  wai-  work  in  some  dislri(-ls 
ha-  he  n  dev'  loping  an  almost  ini- 
po.'sil'le  task,  if  speedv  transj'nrla- 
Hon  i.-  to  Ix'  achieved  and  delays 
iiv(ii(|('d,  (inl's.-;  action  is  taken  to 
etiso  III*'  problem, 

t  ((U'ei-\  alio'i  of  Unwer 
3  lo  con.=-(  1 1  at  i(sii  of  clrrtr'e 
power  I.-  also  a  \ei-v  real  prr(bleni, 
fon'inued  on  Page  2) 

Says  Living  Bonus 
Defeats  Its  Purpose 


I  Spetial  Co'-tssc'on'ldnre 

Winnipeg  -  fs.ie.iking  tx^forc  the 
V.'orkrr.i"  ndueatioiial  .A.^s-ociation  ax 
the  L'ni'ersi'y  of  Manitoh-J  last, 
week.  Prof  M"  I  W'-aines,  cif  the 
.  political  er.onomv  department,  de¬ 
clared  that  the  eost-of-hviag  honu? 
principle  tn  fhe  goxernment's  war- 
fime  wages  policy  was  a  '  roraplete 
contradiction"  of  the  war  financing 
prohlems 

"The  key  to  the  whole  labor  pol- 
i(-y  and  possible  inflation  is  that  we 
mu.st  sacrifice  our  civilian  standards 
to  meet  the  cxiiandiug  war  effort. ’ 
Prof.  Waines  said.  "Our  rcisources 
are  limited.  We  cannot  retain  the 
standard  of  living. 

"To  avoid  inflation,  wliich  spreads 
the  burden  inequitably.’’  Professor 
Waiiies  suggested  increased  taxation 
a.s  I  he  only  alternative. 

".\  very  large  pereeuiage  of  our 
iiuroiiies  must  be  pulled  back  by  the 
I  government.  .Most  of  this  will  have 
10  come  from  the  moderate  income 
grou)).s  as  well  .-is  from  tlie  rich.  The 
depre.s.scd  group.?  will  have  to  be  gi¬ 
ven  siiecial  consideration  "  Profes¬ 
sor  Waines  was  "skeptical"  of  fixed 
prices  to  avoid  inflati(vn.  When 
prices  were  fixed  the  quality  oX  pro- 
I  ductb  deteriorated. 
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contribution  to  the  rise, 
development  andconrin- 
uous  operation  of  public 
utilities  in  (  anada.  And 
tens  of  thousands  of 
their  workers  enjoy  the 
safety  and  convenience 
of  out  banking  services. 


OTTAWA  MAKES 
BIG  EXPERIMENT 
IN  PRICE  CONTROL 


Stabilization  Plan  Most  Compre*  i 
hensive  in  History  of  North  ' 
America  ! 


Serving  Canadians  and  their  industries  in  every  section  of  the  community, 
we  invite  you  to  discuss  YOUR  banking  requirements  with  us. 


BANK  OF  MONTREAL 


"A  Bank  Where  Small  Accounts  Are  Welcome” 
Modern.  Experienced  Banking  Service...!/’ 


WAGES  BIG  PROBLEM 


National  War  Labour  Board  and  i 
Regional  Labour  Boards  to: 
Be  Set  Up  by  Federal  Au- ! 
Ihority  | 


Outcome  of  114  Years'  Successful  Operatron 
_ _ Alls 


Canada  Enjoys  a  Near  Monopoly 
In  United  Kingdom  Timber  Market 


Ottawa.  —  ‘‘Owing  to  war  condi¬ 
tions,  Canadian  wood  of  many  kind.s 
i.s  being  given  an  eNccptional  oppor¬ 
tunity  to  break  into  hitherto  closed 
section.s  of  the  very  valuable  but 
admittedly  conservative  timber  im- 
imrt  market  of  the  I  nited  King¬ 
dom."  writes  Mr  .lames  Cormack. 
Canadian  Trade  Commissioner  at 


which  timber  merchants  have  long 
been  accustomed  to  supply  e.xclu- 
sively  for  certain  uses,  there  are 
lew  complaints  and  nian>  commen¬ 
dations  resulting  from  the  change¬ 
over.  There  is  general  grumbling 
against  the  increased  prices  for  all 
Canadian  timber  offerings  for  lfi41. 
but  the  merchants  realize  that 
Canadian  su|ipliers  are  no  more 


Brl.stol.  in  a  report  to  the  Depart- jable  than  themsehes  to  control  the 


ment  of  Trade  and  Commerce.  ".Xt 
'he  moment.  Canada  has  almost  a 
rnmpletp  monoiioly  of  the  market 
for  imported  timber  in  all  tbe  types 


rising  costs  of  labour,  transport, 
etc.,  which  are  reflected  in  uuota- 
tions  for  future  deliveries. 

(»ne  teature  of  recent  cargo  arri- 


she  can  supply,  with  the  exceptions  I  vals  from  Canada,  observes  .Mr.  Cor- 


of  pitch  pine  and  cedar  for  battery 
work  and  woods  for  specially  urgent 
orders  which  the  Dominion  cannot 
supply  or  delixer  as  quickly  as  an¬ 
other  countrt,  such  as  the  Lnited 
btates.  ■ 


mack,  is  the  greater  variety  of  sizes,  j  ritizen.s 
the  largei'  riuantity  of  wood  cut  to 
smaller  sizes,  and  the  inclusion  of 
boards.  The  position  now  gained. 

Mr  Cormack  concludes,  promises 
fine  post-’Var  opportunities  if  Cana- 


Ottawa.  —  When  Premier  King  j 
announced  the  long-expected  wage 
and  tuice  stabilization  plan  he  re- 1 
vealed  the  most  comprehensive  sys- j 
I  tern  of  economic  controls  ever  at- 
j  tempted  in  .Nlorth  .\merica.  ! 

The  plan,  which  is  embodied  in  | 
orders-in-council  passed  under  aii- 
I  thority  of  the  War  .Measures  .\ct.  is  | 
i  the  result  of  long  study  by  thej 
I  W  artime  Price  and  Trade  Bord.  .Mr.  j 
'King  in  a  half-hour  talk  packed' 
with  information  said  the  move  was  | 
aimed  at  the  prevention  of  inflation  i 
and  of  ineciuality  in  the  effects  of ; 
price  rises  on  Canadians  of  different  j 
income  groups,  but  warned  that  ils| 
successful  operation  would  require  | 
public  support. 

‘‘The  policy  of  control  as  it  af¬ 
fects  industry,  commerce,  agricul¬ 
ture  and  labour,  demands  a  degree 
of  restriction  to  which  Canadians 
hitherto  have  been  quite  unaccus¬ 
tomed.”  he  said. 

"It  will  demand  qualities  of  self- 
discipline  and  self-control.  It  will 
!  need,  as  it  deserves,  the  whole- 
'  hearted  support  of  everyone  who 
has  the  well-being  of  his  fellow- 


Ottawa.  —  Salient  passages  from  Prime  Minister  Mackenzie 
King’s  Saturday  broadcast  ou  the  Covernment  plan  for  controlling 
costs  of  living  follow;  — 

I'RICES — The  Government  has.  .  .decided  to  halt  the  rise  in  the 
prices  of  all  goods  or  services  sold  in  Canada  by  imposing  a  general 
celling  on  prices.  By  ceiling  is  meant  an  upper  limit  above  which 
prices  will  not  be  allowed  to  rise. 

On  and  after  November  17,  1941,  no  person  may  sell  any  goods  or 
supply  any  services  at  a  price  or  rate  higher  than  the  maximum  prices 
or  rate  charged  by  him  for  such  goods  or  services  during  the  four 
weeks  from  September  15  to  October  11  of  the  present  year. 

Except  in  cases  where  minimum  prices  are  fixed,  prices  will  be 
free  to  fall  below  the  celling. 

‘‘The  imposition  of  a  price  ceiling  will  ensure  that  the  hardships 
and  scarcities  resulting  from  the  steadily  increasing  requirements  of 
war  will  be  more  equitably  spread  among  the  whole  people.” 

The  t  price)  ceiling  will  not  be  absolutely  rigid  and  entirely 
unchangeable. 

The  action  represents  an  experiment  hitherto  untried  on  this  con¬ 
tinent,  and  perhaps,  .  .hitherto  untried  by  the  will  and  consent  of  any 
free  people  anywhere. 


Avoid  Suspense 

Protect 


Phone  or  write  onr  nearest  office 

The  Steel  Company  of  Canada  Limited 

HAMILTON  TORONTO  MONTREAL 


WAGES— The  Government .  .  .  has  decided  to  extend  its  wartime 
wage  policy  to  cover  all  Industry.  The  only  exception  will  be  certain 
smaller  employers  who  are  excluded  solely  for  administrative  reasons. 

Henceforth  no  employer  in  Canadian  industry  or  commerce  may, 
without  permission,  increase  his  present  basic  wage  rates. 

After  Nov.  15  every  employer  w’ill  be  obliged  to  pay  a  bonus  in 
accordance  with  the  terms  specified  by  Government  order,  and  to 
adjust  the  bonus  regularly  every  three  months  in  accordance  with  a 
definite  formula. 

The  Administrative  machinery  will  consist  of  a  .National  ■V\’ar 
Labour  and  several  War  Boards.  Each  will  be  equally  representative 
of  employers  and  employees. 


ABITIBI  EARNINGS 
SHARPLY  HIGHER 
FOR  SEPTEMBER 


AGKICl'LTUItK  —  The  principle  of  the  price-ceiling  will  be 
applied  to  agricultural  prices  while,  at  the  same  time,  total  agricultural 
income  will  be  sutiported,  where  necessary,  by  government  order. 

It  is... the  intention  of  the  Government  to  make  supplementary 
payments  to  farmers  in  the  Spring  wheat  area  ou  tlie  basis  of  their 
cuilivated  acreage  as  defined  under  the  I’rairie  J-'arm  .\ssislance  .\ct. 

For  farmers  in  Eastern  Canada  the  Government  will  provide  the 
transportation  costs  on  feed  grain  and  other  feed  from  Fort  William 
or  Fort  Arthur  to  points  in  Eastern  Canada. 

In  the  case  of  farm  products  whose  prices  rise  and  tall  seasonally, 
the  setting  of  maximum  prices  may  also  require  the  setting  of  minimum 
prices,  or  action  to  remove  lemiiorary  surpluses  from  the  market. 


Current  Month  Expected 
Show  Even  Greater 
Expansion 


to 


TOOLE,  PEET  &  CO. 

LIMITED 

FLV.VNtlAL  AGENTS 

Appraiser*  and  Valuators 
Eatatea  Manaced 

CALGAEV  .  CAAADA 


NINE  MONTHS  FIGURES 


Type.s  and  dimensions  in  general  jdian  exporters  will  pursue  a  policy 
use  in  Britain  have  been  altered  tojof  uniform  quality  and  uianufactiire 
a  lar:e  extent  rerenlly  to  meet  the  land  maintain  efficient  .agents.  The 
rhanging  demand  for  unusual  re-  mills  in  Canada  to  which  the  trade 
quirements.  states  Mr.  Cormack.  ;is  largely  confined  today,  he  adds, 
and  Canada  has  been  meeting  this  are  reported  now  to  have  become 
changing  dem.and  admirably,  ,\|-  thoroiishly  consrious  of  British  re- 
fhough  stocks  are  now  denuded , quirements  and  to  be  cutting  and 
completely  of  otlier  countries"  wood,  ^-sizing  iiiiich  better  than  formerly 


at  heart. 


Begins  NovemlKT  17 
Starting  .November  17.  .Mr.  King 
said,  no  person  will  be  permitted  to 
sell  any  goods  or  supply  any  service 
at  a  price  higher  than  the  maxi¬ 
mum  charged  in  tbe  four  week.*; 
from  September  15  to  October  1 1  of  | 
this  year. 

"In  othf>r  words,  prices  are  to  be 
halted  at  the  level  they  have  al¬ 
ready  reached.  "  he  said.  “Except  : 
in  cases  where  minimum  prices  arej 
fixed,  prices  will  he  free  to  fall  be- 1 
low  the  ceiling.”  ! 

.■\long  with  the  price  control  de- i 
cision  came  announcement  of  a  na-|  Third  Quarter  and  Nine  Months 


GE.\KI{.\I, —  Further  restrictions  ton  civilian  consumption)  will 
have  to  be  imposed  from  time  to  time.  These  direct  controls  of  pro¬ 
duction  and  consumption  are  essential  to  development  of  war  pro¬ 
duction. 

Steps  may  have  to  be  taken  to  see  that  the  necessities  of  life  are 
fairly  distributed. 

By  its  policy  the  Gox-ernment  hopes  to  avoid  the  fears,  the  sense 
of  insecurity,  the  suffering  and  the  profiteering  which  the  inflation 
of  prices  Inevitably  brings  in  its  train.  Tbe  measures  now  being 
announced  should  help  in  (he  winning  of  the  war,  and,  after  the  war, 
facilitate  recovery  and  reconstruction. 


FURTHER  GROWTH  |C.N.R.  SEPTEMBER 
FOR  QUEBEC  POWER'  NET  NEW  RECORD 


COTTON  FABRICS 

AND  YARNS 


Dominion  Textile 


COMPANY,  LIMITED 

THE  TEXTILE  BUILDING,  VICTORIA  SQUARE,  MONTREAL 


tion-wide  extension  of  the  govern¬ 
ment’s  w.Tge  stabilization  policy. 
The  principles  of  Order-in-Council 
74  4  0  which  recommends  the  cost- 
<if-living  bonus  and  now  are  applic¬ 
able  In  war  industries,  will  apply 
to  all  employment 

“Henceforward  no  employer  in 
Fanadian  industry  nr  commerce 
may,  without  permission,  increase 
Ills  present  basic  wage  rates,”  said 
Mr.  Kina, 

“After  November  15  every  em¬ 
ployer  will  he  obliged  to  pay  a 
bonus  in  accordance  with  the  terms 
specified  by  government  order,  and 
to  adjust  tbe  tinniis  regularly  every 
three  month.*  in  accordance  with  a 
definite  formula.” 

Bonuses  now  being  paid  will  be 
adjusted  according  to  tbe  cost-of- 
living  bonus,  and  in  future  all  em¬ 
ployers  will  he  required  to  pay 
bonus  on  the  same  basis. 

Support  for  .Agnriilturc 


Show  Wide  Improve¬ 
ment 


A  good  gain  in  earnings  for  the 
j  third  quarter  and  the  first  nine 
months  of  the  fiscal  year  of  Que¬ 
bec  Power  Company  is  shown  in 
!  the  latest  earnings  statement,  cov- 
i  ering  the  period  ending  Sept.  3b. 
j  1910. 

The  gross  earnings  for  the  three 
j  months  ended  Sept.  3b  exceeded 
!  those  of  a  year  ago  by  over  $llb,- 
■  Obb,  and  after  providing  for  operat- 
j  ing  expenses,  and  taxes,  but  not 
j  for  income  and  excess  profits  taxes, 
i  net  earnings  available  for  fixed 
I  charges  were  $573, S73  as  against 
i  .$526.61''  a  year  ago.  This  balance 
;  was  sufficient  to  cover  fixed 
;  charges  of  $124,195  4  6  times  before 
j  depreciation  as  againsi  4.2  times  a 
j  year  ago.  and  after  depreciation  4.b 


Total  Shows  Increase  of  62.8^/e 
Over  September  1940  —  Nine 
Months  Net  Up  Sharply 


Yearly  Div. 
Rate  Declared 


times  as  compared  with  3.5  times  a 
■M’hile  the  principle  of  the  price  j  fixed  charges  and 

ceiling  will  also  apply  to  L'l"'!’ ;  depreciation  there  remained  a 
prices.  Mr.  King  said  the  govern- 1  fj,  j^jhjeet  to  income  and  ex- 
recognized  that  total  agricnl-j  p,.„fj,  ^yxes.  of  .$374,678  as 
required  support  !  compared  with  $320,286  a  year  ago. 
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.Mr.  King  said 

;  men  I 

tiiral  inconip 

government  action.  The  position  of 
tlie  wheat  growers  in  the  West  and 
file  needs  of  eastern  farmers  for 
feed  grain  required  attention  and 
were  interrelated. 

"it  is  therefore  the ‘intention  of 
the  government  to  make  supplemen¬ 
tary  payments  to  farmer.s  in  the 
sprint;  wheat  area  on  the  basis  of 
their  cultivated  arreage  as  defined 
under  the  Prairie  Farm  Assistance 
Act.”  he  said. 

“I'‘or  farmers  in  Eastern  Canada 
the  government  will  provide  the 
1 1 ansporttttion  costs  on  feed  grain 
and  other  feed  from  F'ort  William 
or  I’ort  Arthur  to  points  in  Eastern 
Canada.” 

In  determining  the  maximum 
priecK  for  farm  products  tlie  War¬ 
time  Prices  and  Trade  Board  would 
have  discretion,  as  it  would  he  im¬ 
possible  to  base  maximum  prices  on 
selling  prices  of  individual  farmer.s. 
in  the  c.asps  of  farm  products  whose 
prices  rose  and  fell  seasonally, 
niinimiini  prices  would  also  be  re¬ 
quired.  Action  to  remove  market 
surphisps  xvould  also  be  necessary 
in  some  cases. 

To  iidminister  the  wage  control 
section  of  tlie  program  a  “national 
war  labour  board  and  several  re¬ 
gional  labour  boards”  would  be  set 
up.  each  equally  representative  of 
employers  and  employees.  With  the 
joint  assistance  of  the  staffs  of 
federal  and  provincial  labour  de¬ 
partments  these  boards  xvould  carri¬ 
on  an  inspection  and  enforcement 
service, 

Mr.  King  said  the  rise  in  prices 
noticed  in  Canada  recently  was  in 
line  with  experience  in  other  wars. ; 
including  the  Great  War.  In  a 
genera!  way  it  was  due  to  the  fact 
the  public  had  more  money  to  spend 
and  there  were  fewer  things  to  buy. 
There  were  fewer  things  to  buy  be¬ 
cause  tlie  government  was  compet¬ 
ing  with  the  individual  consumer 
lor  almost  all  rommoditie.*.  More 
than  innoono  Canadians 


Canadian  .National  Railways  re¬ 
port  net  earnings  in  Sepieniher  ,at 
•$6,393,072,  being  an  increa.se  of  $1.- 
221.310  or  compared  xvith 

the  preceding  month,  a  jump  of  :$2.- 
165,605  or  62.8Cr  ronipared  with  the 
.same  month  of  1940  and  being,  in 
fact,  at  the  highest  level  for  the 
month  of  September  on  record.  Pre- 
vioiis  September  peak,  $6.30t.642, 
xvas  set  in  1939.  the  first  mouth  of 
the  war. 

Gross  operating  revenues  in  Sep¬ 
tember  totalled  $27,132,153.  being 
an  increase  of  $6,013,933  ccnipared 
with  a  year  ago  while  the  rise  in 
operating  expenses,  which  totalled 
$20,739,081.  «as  lield  to  $3,517,328 
compared  to  the  1940  figure. 

During  the  first  nine  months  of 


Toronto  Bureau  The  Financial  Tintei 

Toronto— Earnings  of  Abitibi  Pow¬ 
er  &  Paper  '  "o.  mounted  sharply  in 
September  as  compared  with  the 
,  same  niontli  a  .icar  ago  with  indica- 
'  tions  being  that  the  current  iiionth 
I  will  show  an  even  wider  margin  of 
i  expansion.  Earnings  of  the  company 
j  last  month  totalled  $1,087,262,  be¬ 
fore  audit,  depreciation,  bond  inter¬ 
est  of  $298.64 1  and  taxes.  This 
compares  wltli  a  profti  of  $731,764 
in  September.  1940.  and  $866,139  in 
August.  1941,  Included  in  Septem- 
:  her  earnings  i-  $157,566  received 
j  premium  upon  L'.S.  exchange.  Earn- 
j  iiigs  for  the  first  nine  months  of 
I  1941  totalled  $6,577,684  as  compar 
I  cd  with  $5,924,437  for  the  same  per¬ 
iod  last  .ve,T,r 

I  Shipments  of  next  sprint  and  sub- 
sfittite  products  last  month  amount¬ 
ed  to  48,472  tons,  as  compared  with 
;  shipments  of  36,697  tons  of  news- 
i  print  and  substitute  products  in  Au- 
!  gust.  1911.  Earnings  outlook  for 
the  current  month  is  quite  bright  in 
view  of  indications  that  shipments 
of  newsprint  and  suhslitute  prod¬ 
ucts  will  be  about  52.000  Ions  as 
civinpared  with  37.2)0  tons  of  news¬ 
print  in  October  a  year  ago. 

Total  shipments  of  newsprint  and 
substitute  products  for  the  first  9 
months  of  1911  were  322.346  tons  as 
compared  with  326.300  ton.s  of 
newsprint  in  the  .*anie  period  of 
last  year. 


tion  during  the  first  seven  months 
of  the  year  was  23,293,153.000  com- 
fiarcd  with  21.737,194.000  in  1910 
and  20,934,344.000  in  1939.  AlUhcse 
figures  are  exclusive  of  Turner 
Valley  gas  used  for  rc-prcssurtng 
of  waste  gas  burned  in  the  field. 


Building  Products  Sell 
Premises  to  Can.  Industries 


.Siilpliite  Pulp  in  Deinand 


tQuartei  Ended  September  30- 


1941 

1940 

i 

$ 

Cross  revenue  -  .  .  . 

1.385,03  7 

1,2  74,6  19 

*Oper  expenses  .  . 

at  1,164 

748.010 

Net  earnings  .  •  . 

5  7  3.873 

526.610 

Fixed  charges  . . • • 

124,195 

I  25.473 

Balance  . . 

449,678 

401.135 

Depreciation  . 

75.000 

80,849 

3  74.678 

320,286 

t  Imtires  arrived 

at  bv  deducting  indi- 

vidual  item.s  of  the 

six  months 

slalemenl 

from  those  of  the  n 

ine-month  .s 

atenient. 

589,326,  a  new  high  record  for  any 
like  period,  and,  in  fact,  Iieing  in 
exee.ss  of  net  earnings  in  any  cal¬ 
endar  year  since  1928,  when  the  12- 
month  figure  xvas  $56,039,463.  (  om- 
pared  to  immediate  pre-war  net 
earnings  of  $6,652,355  in  the  first 
nine  months  of  1939,  the  expansion! 
in  the  nine-month  period  this  year 
is  $41,936,971.  or  630.4  per  rent. 

Operating  revenues  in  the  first 
nine  months  this  year  increased 
$41,896,020  to  a  total  of  $220,312,011 
xvhile  operating  expenses  rose  $21,- 


'  Incliidins  taxes  and  other  expenses, 

X  Subject  to  income  and  excess  profits 
taxes. 


During  the  nine-month  period 
gross  earnings  were  about  $3on.0on 
higher  at  $3,890,894.  Net  earnings 
were  sufficient  to  cover  fixed  char¬ 
ges  4,2  times  before  and  3.5  times 
after  depreciation.  A  year  ago  the 
coverage  was  3.8  times  before  and 
3.2  time.s  after  depreciation  After 
fixed  charges  and  depreciation  pro- 
x'ision,  the  latter  at  $284,223  for  the 
9  months  as  against  $238,484  a  year 
ago.  balance  of  profit,  subject  to 
income  and  excess  profits  taxes  was 
$921,227,  an  improvement  of  nearly 
$109, onn’ over  a  year  ago. 

REVENUE  AND  EXPENSES 
— 9  Monlhs  Ended  September  30 — 


(  omparative  earnings  figures 
the  month  and  the  period  follnxv; 

1941  1940 

September:  $ 

Op.  rev.  2  7,1  3  2.153 
Op.  exp,  20.739,081 


21.1  19.220 
17,191,753 


Incr. 

* 


3.927.467  2.465,605 


Net  rev.  ft. 393.072 

Nine  Months : 

Op.  rev.  220.312.0  1  1  I  78,4  I  5,99  I  4  1 .896,020 
1  71,722.685  I50,447,ft75  21.275,010 


!  Sliipnipnf  ftf 

.sulphite  pulp  in  Sep- 

1  tomher  amounted  to  8.647 

tons  a.s 

compared  xvith  6.268  Ions 

in  Sep- 

tembrr.  1040. 

and  9.067  Ions  in  An- 

cusi,  1941.  Present  indications  are 

that  siiipnient 

s  of  sulphite 

pulp  xvill 

amount  to  about  S.Mtin  tons  this 

monfli  as  compaied  xvith  ."i 

i.l?.’  tons 

in  Ostober.  19  in. 

1  <  nmparipon 

of  .Ahitibi’s 

monthly 

earnincs  and 

ncxvsprint  .shipments 

for  the  year  to  dale  xxitli  ,t 

year  ago 

foiloxv; 

I  ,a  rn 

mg‘» 

1941 

1940 

...  %  476.90} 

i  447.776 

February  . 

...  3  17.913 

389.595 

March  . 

687.529 

385.1  52 

April  . 

695,728 

525.1  1  6 

Mxv  . 

752.858 

817,457 

718.108 

885.862 

lulv  . 

7  75,1  5  2 

041.390 

866,1)9 

802.325 

SeptemLjer  . 

...  1.087, .’62 

73  1.764 

Total  . 

...  36.577,684 

$5,924,43  7 

Newsprint 

Shipiiicnls 

1  ons — 

1941 

19  40 

lanuarv  .  . . 

26.141 

2  5,800 

Krbruarv  . 

28,421 

23.675 

M.-irth  . 

38,196 

J6.964 

.  .  .  3  4. 4  7^9 

30.70R 

^1av  . 

15,49  4 

•lft.S97 

15,384 

4R.946 

lulv  . 

36.825 

46,168 

Augii'st  . 

'.8,93  7 

58.655 

September  .  .  *  # 

48.472 

36.697 

Total  . 

322,3  46 

326,300 

rhe  purchase  of  the  bulidine.s  at 
present  owned  and  occupied  by 
Building  Products  Limited  at  .Mid 
land  street.  Winnipeg,  for  approx¬ 
imately  $40,000,  Is  announced  by 
("auiidian  Industries  Limited. 

C-I-L  will  not  take  possession  of 
these  premises,  however,  until  next 
May  when  certain  alterations  xvill 
he  undertaken  to  convert  the  build¬ 
ings  into  suitable  office  and  ware 
house  space  to  serve  the  company'.s 
chemicals  and  fertilizer  divisions 
xvhirh  are  housed  In  various  rented 
property  in  the  city. 


Working  Hours 

To  Be  Staggered 

In  Larger  Cities 


Op.  exp 
N 


I  rev.  48.589.326  2  7.968.3  16  20,621,0  10 


Wide  September  Gain  in 

Primary  Load  of  Hydro 
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1940 


j  GrC9» 
i  ‘Oper 


ei’enue 

e.xpenses 


5,890,894 

2.312.857 


2.586.23  4 
2.1  45,167 


I  F ixed 


•  riiinss 
l4»rges  . 


1.578.036 
1  72.585 


1.441.067 
3  76.608 


1.064.458 

238.484 


xProfit 


825,974 


Woodpulp  Exports  Made 

Very  Substantial  Gain 


Nov.  1 5  Nov.  5 


Southern  Canada  Power 
Steel  Co.  of  Canada  .  . 

Do.,  Preferred 
St.  Lawrence  Flour  .  .  . 

Do.,  Preferred  .  .  . 

Sullivan  Consolidated  . 

Toronto  Elevator  . 

Do..  Preferred  .  .  . 

Toburn  Mines  . 

Union  Gas  . 

Walkerville  Brewery  .  . 

Weston.  Geo..  Preferred 
Wood  Alexander  Pref.. 

Zeller*  Limited  . 

Do.,  Preferred  . .  . 

y — Plus  StAck  Sonus  (Mc.Mermac). 


6.00 

1.50  q 

Dec. 

1 

Not).  1  5 

8.00 

2.00  q 

Dec. 

1 

Ocl.  3  1 

5.50 

I  .3  7>/3  q 

Nov. 

1 

Oct.  15 

.14 

.07  S 

Nov. 

5 

Ocl.  20 

.03 

Nov, 

5 

Ocl.  20 

"  .90 

.22  q 

Nov. 

25 

Oct.  24 

.05  Inf. 

Dec. 

15 

Oct.  3  1 

’6.50 

1.62%  q 

Nov. 

1 

Ocl,  17 

.80 

.20  q 

Nov. 

1  3 

Oct.  31 

3.00 

.75  q 

Nov. 

1 

Oct.  7 

3.00 

.75  q 

Nov. 

1 

Oct.  7 

1.00 

.25  q 

Nov. 

! 

Oct,  20 

7.00 

1  75  q 

Nov. 

1 

Ocl.  20 

.60 

6.00 

8.00 

5.50 

.14 

.06 


.75 

6.00 

8.00 

5.50 

.14 

.06 


Experts  ef  Canadian  weed  pulp 
showed  an  increase  on  September 
"Who  j  ber  to  a  ne-"’  high  level,  being  va.l- 
woulil  ritherxvise  he  producing  fbrjued  at  $8.424.'"'0,  a  gain  v.f  neariv 
eon?um<=r?  were  engaged  in  war  ser- 1  .^o  pp,-  pent  a.s  compared  with  a 
vice  ip  the  forre?,  the  factories  and  ■  year  agn. 

the  fields.  j  prir  the  first  ninn  months  of  this 

Th(>  problem  was  more  acute .  pypopts  of  wood  pulp  liave 

than  in  1916  wlion  the  rorrespond- ' ,,,.,.,1  „f  $fi2.318,- 
Ing  stage  in  the  (Treat  War  was  ranking  this  commodity  as 

reached,  because  where  10  per  cent  „„  ,,,p  period,  be- 


Lower  St.  Lawrence  Power 
Income  Shows  Small  Gain 


rnronto.  The  H.vdrn  Electric 
Power  Commission  of  Ontario  re¬ 
ports  primary  load  for  all  systems 
in  September.  1941,  at  l,983,73:i  h.p. 
against  1,732.799  h.p.  in  Septem¬ 
ber  last  year,  an  increase  of  i4Vi 
pre  cent. 

Niagara  xvas  up  13.9  per  cent; 

Eastern  Ontario  up  13.4  per  cent; 

Georgian  Bay  up  24  4  per  cent; 

Thunder  Bay  up  9  4  per  cent  and 
Northern  Ontario  properties  up  19.9 
per  cent. 

Primary  and  secondary  loads  for 
all  systems  totalled  2,149.138  h.p, 
compared  xvith  1. 928. 161  h.p,  in  Sep- j 
tember.  194'1, 
per  cent. 

This  group  shoxx-ed  .Niagara  up  9.1  j 
per  cent;  Eastern  Ontario  up  13.4 
per  cent;  Georgian  Bay  up  24.4  per! 
cent;  Thunder  Bay  up  14.6  per  j 
cent,  and  Northern  Ontario  proper- 1  Toronto —Mexican 
ties  up  21  1  per  cent. 


Loxver  St.  l/axvrrncc  Poxver  Co.  in 
the  eight  montlis  ended  August  Ml 
had  operating  income  of  $2.52,877. 
against  $236,629  a  .xear  ago.  xvith 
operating  expenses  and  taxes  $122,- 
225  against  $105,417,  leaving  earn¬ 
ings  availabie  for  interest  and  de¬ 
preciation  at  .'*■130.652  compared 
xvith  $131,212.  .Net  income  available 
for  interest  on  the  5%  first  mort¬ 
gage  bonds  due  1955  xvas  $77,252 
compared  xvith  $73,770  a  year  ago, 
xvith  bond  inteiest  requirement  be¬ 
ing  $46,657.  In  the  eight  month  pe¬ 
riod  bond  intere.«t  xva.*  cox  ered  2.80 
time,s  before  depreciation  and  1.66 
times  after  this  charge  as  compar¬ 
ed  xvith  2.77  times  and  1.5'3  times 
respectively  for  the  same  period  a 


increase  of  11$^ 


Mexican  L.  &  P.  Holders 
Approve  Plan  for  Bonds 


.90 


.90 


.10 


2.62 

.12 

.80 


I  .UO  Ill 
.66 


.20  q 
.05  Ini. 


5.00 
7  on 
80 
1.50 


1,75  q 
.20  q 
.371-4 


Nov.  15  Oct.  15 
Nov.  7  Get.  2 5 
Dec.  6  Nov.  25 
.Nov.  22  Oct,  22 
IXec.  I  5  Nov.  20 
Nov.  2  5  ,\ov.  I  5 
Nov.  I  Oct .  I  5 
Nov.  2  Oct  20 
Nov  I  Oct  15 
Nov  I  Oct  1 3 


6.50 
.80 

4.68% 

2.68% 

1.50 
7.00 


.08 


1 .00 
2  60 


.10 

7.50 
.80 

3.75 

1.75 

1.50 
7.00 

.09 

1.00 

2.60 


.80 


,20 


.05 


1.00 


of  tile  national  income  was  then  de- 
vott'd  to  war  purposes  it  was  ex¬ 
pected  4  0  per  cent  would  be  so  de¬ 
voted  til  is  yetir. 


5.00 

7,00 

.60 

1.50 


5  on 
7,00 


H.t  P«)>Vi:i{  KAH.M.NLS 

H.  <‘.  1*0 wer  Coi  p.  repoits  ,'6ep- 
teiiilier  gross  earniiig.s  at  $1,553,715 
as  foiu));iretl  witli  .$1,1U5,:!I6  a  year 
ago.  Net  afler  expenses  xvas  $;’,5I.- 
911  against  $357,166,  leaving  bal¬ 
ance  available  for  the  ("lass  A. stock 
after  interest  and  preferred 
dends  of  $165,246  against  $169.5ill 
Nine  months"  balance  available  for' MeVcH 
the  "A”  xvas  $1,389,455  as  against. 


ing  exceeded  only  h.v  wheat  iit  .$120.5 
1  inillion.s.  auttmiobile.s  and  parts  at 
I  $114.7  millionti  uail  newsprint  at 
i  $110.7  inillion.s. 

'  The  folloxving  table  shows  llie 
I  extent  of  the  expansion  of  exports 
'of  wood  pulp  since 


Nat’I  Light  Sr.  Po’wer  Has 
Higher  Profits  Eight  Months 


— Exports 
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of  Wood  Pulp-^ 


1940 


1919 


Sept. 

Augu 

July 


divi-  Jx""- 
Mav 


April 


8.424.000 
7.61  1,000 
7.902,000 
6.818.000 
6,984.000 
6,820.000 
?. 987.000 
5.436.000 


). 626  000 
6.202  000 
6,099,000 
5.780.000 
5,162,000 
4,353.000 
3.548.000 
3,399,000 


2.2110.000 
2.937.000 
2.297,000 
1,925.000 
2.459,000 
2.029,000 
2,5  I  4.000 
1.782.000 


National  Light  &  Power  ( "o.  in 
the  eight  months  ended  August  31 
hiiil  operating  earnings  of  $151,185, 
as  compared  with  $105,197  fi.>r 
the  siiine  iieriotl  a  year  ago.  Afier 
operat  ing  exitenses  and  deiti  eeitiiion 
reserve  tliere  xx  us  availalde  $183,952 
I  for  ialeresi  on  the  tp ,  first  mort¬ 
gage  Itoiuls,  wliicli  interest  totals 
I  $92.:!92.  'I’liis  comitares  with  earii- 
'  iiigs  axailitlde  for  lioud  interest  of 
$166,797  a  year  ago.  I’ir.st  moil 
gitge  Itoiid  inierest  wtts  coveret! 
2.68  limes  liefore  depreciatit  n  and 
1.99  limes  after  this  charge  in  the 
latest  eight  montlis'  iiorioil  .igainst 
2.44  times  and  1.78  times  respect 
I  ix  ely  a  j-ear  ago.  Output  for  the  pc' 

I  riod  under  reviexv  xvas  26,024.287  k. 


Toronto  Bureau  The  Financial  Time* 

Light  &  Poxver 
Co.  firs'  mortgage  bondholders 
at  9.  special  meeting  this  xveek  ap¬ 
proved  a  plan  of  arrangement  con¬ 
cerning  the  bond.*.  The.  chief  provi¬ 
sion  of  the  arrangement  is  exten- 
.sinn  of  the  maturity  to  February  I. 
1950,  from  l-'ebiaiary  1,  1910.  .the  ma¬ 
turity  wliicli  tlie  company  dcfeault 
ed. 

Present  at  tlie  meeting  were 
hoiitis  in  person  or  by  proxy  to  llie 
amount  of  $2,l.’96.tiii0  wiili  an  addi- 
liomil  $lS.5uu  pit'seni  Ity  proxies 
subject  to  fuitlier  verifictitioii.  All 
lionds  represeiiled  voted  uuanimous- 
l.x  witli  no  tli.-;(  iissioii  Itikiu.g  place 
oil  tile  Tiiove.  .Meeling:t  of  other  se¬ 
curity  holiicrs  <  f  llic  coiiiptiiiy  and 
also  of  .Mexican  l-ileciric  I'o..  xxliicli 
look  place  Ititci-  to  (onsiiier  similtir 
arrangements,  approved  the  scheme. 


fContinued  from  Page  1) 

The  concentration  in  a  brief  period 
of  a  large  part  ot  demand  for  elec¬ 
tric  power  by  the  tramways  systems 
in  leading  citie.s  has  contributed  to 
raising  the  peak  power  load  to  a 
point  where  there  is  very  little  re¬ 
serve.  With  man.v  war  worker.s 
noxv  on  overtime,  delays  in  trans 
portation  also  are  becoming  a  seri¬ 
ous  Inconvenience  to  factory  em¬ 
ployers. 

The  necessity  for  purchasing  nexv 
qiiipment  for  transport  companies, 
including  new  sCreet  cars  and  buses, 
is  obviously  .something  which  the 
government  is  very  anxious  to 
avoid,  in  these  days  of  shortage  of 
vital  materials  in  thi.T  country,  and 
need  for  conserving  foreign  cx- 
change. 

The  traffic  congestion  problem  is 
particulavly  important  in  districts 
xvhei-e  there  lias  been  rapid  develop¬ 
ment  of  xvar  industries,  or  where 
rapid  increase  in  military  activities 
has  overburdened  the  existing  tran¬ 
sit  facilities. 

in  Montreal,  a  city  area  of  1.- 
.‘lOO.OOO  population,  total  average 
xveekday  passengers  carried  by  the 
Montreal  Tramways  is  800,000.  of 
which  around  40  9;  are  carried  dur¬ 
ing  the  four  peak  hours  (>f  the 
working  day — from  7  to  9  in  the 
morning,  and  from  5  to  7  in  fhe 
evening.  Obviously  the  stral;4  on 
transport  facilities  during  these  four 
hours  is  very  lieavy,  even  under  best 
of  ronditions. 

Similarly  in  Toronto,  xvith  800.- 
000  population,  it  is  estimated  that 
one  third  of  an  average  day’s  600.- 
000  fare  passengers  board  street 
cars  during  the  four  peak  hours  of 
the  day. 

Aim  of  present  plans  is  to  level 
nut  the  peaks,  thereby  achieving 
less  congested  conditions  on  the 
transport  systems,  avoiding  the 
necessity  of  purchase  of  new  squip- 
menl  xviiicii  most  of  the  day  has  to 
lie  idle,  and  speeding  up  service. 

Co-Operation  Is  .Assured 
In  Montreal,  the  city  officials  al¬ 
ready  liavc  pledged  full  co-opera¬ 
tion  and  are  xvorklng  on  plans  for 
staggering  of  working  hours  of  mu¬ 
nicipal  employees.  One.  district  will 
be  put  on  the  new  system  first, 
then  other  districts  gradually.  Em¬ 
ployers  in  these  districts  are  being 
asked  to  arrange  for  staggering 
of  xvorklng  hours,  and  It  Is  believed 
that  fbr  majority  of  citizens  no  xery 
great  change  xvill  be  noticed,  ex¬ 
cept  that  service  in  the  rush  hours 
xvill  be  greatly  improveil— that  if, 
the  rush  hours  xx-ili  be  extendetl 
over  a  longer  period,  rather  than 
being  concentrated  in  a  brief  peak. 

Staggering  of  hours  In  congested 
cities  is  not  new.  Washington,  D.C., 
for  instance,  has  been  following 
this  sj’stem  for  some  time,  to  re¬ 
lieve  transit  congestion,  and  the  re¬ 
sults  have  been  spectacular.  Equal¬ 
ly  satisfactory  results  are  expected 
in  Canada 

Efforts  are  being  pressed  to  bring 
about  the  hour-staggering  changes 
as  rapidix-  as  possible,  beca'ise  the 
problem  is  expected  to  become  In¬ 
creasingly  acute  as  'cime  goes  on 
New  war  plants  are  steadily  open¬ 
ing  up  in  congested  districts,  mili¬ 
tary  camp  enrolments  are  shooting 
up.  and  as  result  of  the  govern¬ 
ment  effort.s  to  decrease  gasoline 
con.suiuption  a  larger  proportion  of 
tlie  population  Is  likely  to  be  using 
street  cars,  rather  than  motor  ve- 
liicles,  tlian  ever  before. 


L  A.S  riiOIU  f  TlON  HIGH  HR 


.Natural 

ajaounted 


gas  production 
to  1,957,032.000 


in  .iuly 
cu.  ft. 


ADDITION  TO  SI.M.MS  PLANT 

Saint  John.  -  -  An  addition  is 
i  being  mtiile  lo  the  plant  of  T.  S. 

■  Simms  :ind  Co.  Ltd..  Fairville,  N.lt., 
for  tile  manufacture  of  special  boxes 
xvliich.  xxith  the  Installation  of  tlie 
needed  machinery,  will  run  into 
Isomr  $130,000.  Production  is  to  lie 
(put  under  way  by  January"  1  and  it 
is  estimated  some  1 00,00(1  boxes 
will  be  manufactured  during  the 


MARITIMES  LOOK 
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DEBENTURES  OF  1  Alon^  Bav  Street  TRADE  PACl 


FOR  A  TAX  DEAL  I  d„„j  DUFFERIN  SHIP 

WITH  DOMINION!  ™^'^**^*  TO  BE  PAID  OFF 


Along  Bay  Street  TRADE  PACT  HAS 
^  I  A  SIGNIFICANCE 

kVHILE  there  are  many  Btlll  j  CAD  DDA7lflAM 

)ne  to  view  the  stock  market  as  rUli  Dli/lulLlnll 


Federal  Payments  to  Be  Con¬ 
tinued  With  Provinces  Giving 
Concessions 

GA50UNE  TAX  INCLUDED 

Special  Correependanca 
Saint  John.  —  Aceordlng  to  an 
announcement  made  by  a  member 
of  the  provincial  Government,  the 
interim  lump  sums  which  have  been 
paid  to  the  Maritime  Provinces 
since  1927,  following  the  recom¬ 
mendations  of  the  Duncan  Commis¬ 
sion  on  Maritime  Rights,  will  not 
come  to  an  end  this  year.  It  was 
feared  this  might  be  the  case  as  no 
provisions  was  made  for  them  in 
the  1941-42  federal  estimates.  Ac¬ 
cording  to  this  statement,  however, 
instead  of  being  paid  in  the  usual 
way  they  will  be  embodied  in  a  pro¬ 
posed  agreement  between  the  pro¬ 
vinces  and  the  federal  government 
and  that  under  this  agreement,  the 
provinces  will  give  to  the  Dominion 
the  income  and  corporation  tax 
fields  in  return  for  the  payment  by 
the  Dominion  to  the  provinces  of  a 
fixed  sum  based  on  the  1940  reve¬ 
nues. 

The  Gasoline  Tax,  Too 
This  source  is  also  quoted  as  the 
authority  for  a  statement  that  the 
federal  government  will  underwrite 
the  provincial  gasoline  tax  revenue 
on  the  basis  of  the  receipts  for 
1940  and  that  this,  also,  will  be 
incorporated  in  the  agreement  be¬ 
tween  the  Dominion  and  the  provin¬ 
ces.  Under  this  proposal,  any  de¬ 
crease  in  the  gasoline  tax  revenue 
below  the  1940  figure,  will  be  met 
by  the  Dominion. 

These  interim  lump  sum  pay¬ 
ments  to  the  Maritimes  have  been 
in  effect  since  1927  and  are  in  addi¬ 
tion  to  the  amounts  which  the  fed¬ 
eral  government  has  paid  to  these 
provinces  since  Confederation  in 
compensation  to  them  for  the  loss 
of  custom  and  excise  revenues  since 
the  right  to  collect  these  was  hand¬ 
ed  over  to  the  Dominion  government 
at  the  time  of  Confederation. 

It  was  pointed  out  by  the  Duncan 
Commission,  in  1926,  that  the 
amount  being  paid  annually  by  the 
Dominion  to  the  Maritimes  was  not 
in  line  with  that  of  the  other  pro¬ 
vinces  and  it  recommended,  until 
the  federal  government  had  an  op¬ 
portunity  to  look  into  the  matter 
and  revise  these  amounts,  that  ad¬ 
ditional  lump  sums  should  be  paid 
these  provinces. 

In  accordance  with  this  recom¬ 
mendation  the  Dominion  govern¬ 
ment  has  been  paying  these  extra 
amounts  since  1927  to  New  Bruns¬ 
wick,  Prince  Edward  Island  and 
Nova  Scotia  but,  to  the  present, 
nothing  has  been  done  by  Ottawa 
in  the  line  of  carrying  out  the  in¬ 
vestigations  as  also  recommended 
by  the  Duncan  Commission. 

The  new  arrangement  is  to  be  in 
effect  during  the  period  of  war. 

Tenders  Called 


Industrial  Issues  Reflect  Ef¬ 
fect  of  Rising  Costs  and 
Taxes  On  Increased 
Earnings — Ontario  Issue 
for  Refunding  —  Pegged 
Prices  in  Week’s  Trading 


Pity  of  Drummondville,  P.Q.,  is 
rlosing  tenders  Oct.  27  on  a  $10,000 
40f'  1-10  years  bond  issue  and  $31,- 
OOO  4%  2-10  years  issue. 

Parish  of  St.  Colomb  dc  SiHery, 
P.Q..  is  closing  tenders  Oct.  27  on  a 
$.68,900  4%  or  4V^%  issue  to  ma¬ 
ture  August  1,  1942-61. 

Village  of  Chandler  Schools,  P.Q.. 
is  closing  tenders  Oct.  27  on  a  $20,- 
ooo  4ti%  bond  issue  due  Oct.  1st, 
1942-51.  ^  j 

Town  of  East  Angus,  P.Q.,  is! 
closing  tenders  Oct.  28  on  a  $90,000 
bond  issue  due  Nov.  1,  1942-61. 

Village  of  Rockliffe  Park,  Ont.,  is 
rlosing  tenders  Nov.  7  in  a  $15,400 
S’/sTc  15  year  bond  issue. 

Active  Bond  Changes  I 


Toronto  Bureau  The  Financial  Timee 

Toronto — Annual  reports  of  many 
Canadian  corporations  being  made 
publicly  available  continue  to  show 
high  gross  earnings  but,  in  many 
instances,  stationary  or  decreased 
net  earnings  mainly  due  to  higher 
taxes,  depreciation  and  other  oper¬ 
ating  costs.  In  the  United  States 
these  factors  along  with  the  neces¬ 
sity  of  maintaining  a  strong  work¬ 
ing  capital  position  to  carry  larger 
inventories  has  actually  forced  a  re¬ 
duction  in  dividends.  This  condition 
is  not  true  to  the  same  degree  so 
far  in  Canada  but  the  narrowing 
of  the  margin  available  for  divi¬ 
dends  on  preferred  or  common 
stocks  is  a  trend  quite  evident 
here. 

The  trend  is  far  from  alarming 
as  yet  but  has  been  sufficiently 
well  defined  to  cause  some  inves¬ 
tors  to  seek  an  investment  medium 
offering  a  more  assured  income 
than  that  afforded  them  by  some 
junior  securities.  Here  we  are 
finding  a  greater  interest  in  some 
bonds.  With  interest  requirements 
being  taken  off  before  taxes  this  in¬ 
creasingly  important  item  has  no 
effect  upon  the  obligation  and  this 
fact  alone  has  stirred  the  more  con¬ 
servative  type  of  investor. 

* 

The  $350,000  expansion  program 
of, the  Great  Uakcs  Paper  Co.  should 
tend  to  strengthen  the  earning 
power  behind  the  securities  of  this 
company.  Some  objection  to  the 
company's  program  was  heard  this 
week  from  Angus  &  Co.,  members 
of  the  Toronto  Stock  Exchange, 
who  asserted  that  under  present 
conditions  this  money  might  be  bet¬ 
ter  spent  in  retiring  some  of  the 
company’s  bonded  indebtedness. 
Such  a  move  would  save  an  annual 
interest  payment  of  approximately 
$18,000.  It  is  maintained  that 
this  would  strengthen  the  position 
of  the  company  to  meet  whatever 
conditions  may  prevail  after  the 
war.  It  is  pointed  out  that  it  would 
also  benefit  the  preferred  stock 
which  the  old  bondholders  received 
under  the  reorganization  some  si.\ 
years  ago. 

4(1  *  * 

One  of  the  more  interesting  an¬ 
nouncements  of  the  past  week  was 
that  of  the  forthcoming  Ontario 
$10,500,000  debenture  offering.  The 
debentures  will  mature  from  Nov. 
1.  1942  to  1951  and  will  carry  a  2% 
coupon  for  the  first  six  years  and 
a  3%  coupon  for  the  last  four.  Pro¬ 
ceeds  will  go  entirely  for  refund¬ 
ing. 

Trading  during  the  week  saw  the 
bond  list  present  a  rather  ragged 
appearance.  High  grade  issue.s  were 
steady  to  lower  while  a  softer 
tone  predominated  among  the  pro¬ 
vincial  loans,  particularly  the  west¬ 
erns.  Alberta  41^'s  lost  2Vi  points 
while  the  6’s  slipped  a  point.  Sas¬ 
katchewan  and  .Manitoba  issues 
showed  a  similar  tendency.  Fol¬ 
lowing  The  Financial  Times’  report 
on  drought  conditions  in  .New  Eng¬ 
land  last  wnek.  International  Hy¬ 
dro  6’s  slipped  a  full  4  points  to 
head  a  mildly  easier  utility  list. 
Among  the  papers  Browns  climbed 
3  points  while  Consolidated  moved 
up  1.  M.  &  0,'s  and  Price  both  lost 
14  as  Great  Eakes  a’s  dropped  a 
point.  The  Abitlbi  bondholders’  ap¬ 
plication  for  sale  of  the  company's 
assets  without  a  reserve  bid  was 
adjourned  by  the  Onttirio  Supreme 
Court  to  October  27. 


I  Outright  Purchase  by  Govern¬ 
ment  to  Be  Followed  by 
Important  Expansion 

ORDERS  GOOD  TO  1943 

Toronto  Bureau  The  Financial  Timea 

Toronto  —  Debentures  of  the  Diif- 
ferin  Shipbuilding  Co.  will  shortly 
be  paid  oft  as  the  result  of  an  ar¬ 
rangement  whereby  the  company 
has  been  purc'hascd  by  the  Dominion 
government  for  $975,000.  Since  the 
internment  of  James  Franceschini, 
president  of  the  company,  in  1940. 
Dufterin  Shipbuilding  has  been  op¬ 
erated  under  government  supervi¬ 
sion  but  the  position  of  the  deben¬ 
ture  holders  has  been  left  unchang¬ 
ed.  Outright  purchase  of  tlie  com¬ 
pany  now  precedes  an  expansion 
that  will  turn  the  Toronto  facilities 
into  the  largest  inland  shipyard  in 
Canada.  Along  with  the  present  300 
ft.  water  frontage  the  new  govern¬ 
ment  organization  will  expand  in 
both  directions  necessitating  the  re¬ 
moval  of  the  business  of  the  Duffer-  : 
in  Paving  Co.,  parent  company  of 
Dufferin  Shipbuilding  and  whorC. 
site  adjoin.s  the  shipyard. 

The  company  tor  s.-imc  time  has  ; 
been  busily  engaged  in  the  turning 
out  of  twin-.screw  minesweepers  and  ‘ 
it  is  learned  that  this  kind  of  work  ' 
will  contimio  but  on  a  larger  lype 
than  hitherto  constructed.  It  is  the 
government's  policy  to  keep  rac'd  ! 
shipyard  as  much  a.s  possible  on  one  ; 
type  of  const  ruction  and  the  con-  i 
tracts  already  negotiated  will  keep 
the  new  company  busy  well  into  j 
1943.  There  are  presently  1..")no  cm- 1 
ployee.s  in  this  yard  but  when  the| 
contemplated  expansions  are  com- 1 
plcted  a  much  larger  number  of  men  ‘ 
will  be  required. 

The  purchase  price  of  $97,).fl00 
compares  with  rhe  original  invest¬ 
ment  of  $600,000  in  Dufferin  Ship¬ 
building,  the  difference  being  large-  I 
ly  made  up  by  land  purchased  from  | 
the  Dufferin  Paving  Co. 

The  new  organization  will  he 
called  the  Toronto  Shipbuilding 
Company  and  will  have  as  its  presi-  | 
dent  Desmond  A.  Clarke,  director-  I 
general  of  shipbuilding  in  Canada, 
while  vice-president  is  James  Y. 
Murdoch.  president  of  Noranda 
-Minos.  The  directors  are;  A.  E.  Bish¬ 
op,  iiresident  Consumors  Gas  Co.;  j 
\Vm,  Jenoves,  president  Toronto  j 
District  Trndc.s  and  l*abor  Council;  i 
Gordon  Leitcli.  president  Toronto 
Elevators  Ltd.;  R.  V.  Lesticr,  presi-  I 
dent  International  Petroleum  Co. 
and  N.  C.  Urquhart  of  N.  C.  Urqu- 
hart  &  Co. 

Massey-Harris 

Plan  Opposed 
t  Pardoe  Group! 

(Continued  from  Page  1)  j 
of  iirefcrred  dividends  in  deben¬ 
tures  wliicli  protects  working 
capital  and  the  fact  that  its 
share  of  tlie  new  common  will  have 
a  book  value  of  $t!.ni)7,509  whereas 
the  present  common  shares  liave  no 
book  value  after  allowing  for  defi¬ 
cits  and  preferred  dividend  arrears. 

Meanwhile  market  followers  are 
keeping  a  close  watch  on  the  vari¬ 
ous  Massey  securities  now  listed  in 
an  attempt  to  discover  a  hedge  by 
trading  l)Oth  the  old  and  new  elasses 
of  stock  simiiltanejusly,  (the  new 
stock  now  being  traded,  of  eourse, 
on  an  if,  as  and  when  issued  basi.s). 
Ah  example  of  how  this  is  done  i.s 
by  trading  tlie  old  Massey  prefer¬ 
red  say  at  51.  Each  share  of  the 
old  preferred  under  the  plan  en¬ 
titles  a  holder  to  3  shares  of  new 
preferred  having  a  riirrent  market 
value  of  approximately  36  and  4 
shares  of  new  common  having  a  cur¬ 
rent  market  value  of  about  16  or  a 
total  of  .62.  or  a  spread  of  two 
points.  Brokerage  and  interest 
chargee;,  of  course,  have  to  be  fig-, 
ured  into  the  deal.  | 


By  R.  C.  S. 

WHILE  there  are  many  still 
prone  to  view  the  stock  market  as 
nothing  else  but  a  gambling  place 
where  one's  chances  of  making  or 
losing  money  depends  virtually  on 
iho  fall  of  the  dice  it  needs  no 
BtroBslng  here  that  it  is  really  a 
place  where  one  needs  a  peculiar  de¬ 
gree  of  Intelligence  if  he  hopes  to 
'  make  any  success  of  it  whatsoever. 
There  are  some  people,  of  course, 

,  who  will  take  a  flyer  in  some  stock 
on  almost  anybody’s  say-so  Just  as 
!  they  would  take  a  tip  on  a  race 
!  horse  but  there  are  also  others  who 
make  a  deep  study  of  the  market’s 
movements  and  the  various  theories 
I  that  have  been  built  around  them. 

It  is  not  a  theory,  however,  that 
a  great  many  people  who  have  lost 
money  in  the  market  have  done  so 
largely  through  their  excitability  or, 
more  kindly,  their  misplaced  en¬ 
thusiasm.  'These  bursts  of  excited 
sentiment  at  times  tend  to  be  in¬ 
fectious  and  result  in  public  stam¬ 
pedes  on  the  market,  the  outcome 
of  which  Is  invariably  a  lot  of  head¬ 
aches-  From  this  trait  has  sprung 
the  Street  axiom  that  "the  public 
Is  always  wrong.”  One's  experience 
in  the  market  need  only  be  of  com¬ 
paratively  short  duration  to  wit- 
nes.s  this  fact.  When  war  first 
broke  out  there  was  a  tremendous 
amount  of  general  excitement  in  the 
market  over  "war  babies"  with  the 
result  that  heavy  buying  in  these 
issues  pushed  them  to  levels  that 
have  not  even  been  approached 
since.  We  have  had  a  lot  of  peo¬ 
ple  buying  stocks  in  excited  antici¬ 
pation  of  an  overnight  inflation 
boom,  and  what  they  have  encoun¬ 
tered  i.s  tigh'ening  price  controls 
throughout  our  economy.  In  the 
same  mooJ  hut  on  the  other  side  of 
the  ledger  wo  can  recall  l.io  days  of 
June.  1940,  when  black  fear  gripped 
the  minds  of  many  traders  and  ex¬ 
cited  selling  without  thought  of 
value  was  the  result. 

if  * 

When  a  stock  trader  looks  back 
on  some  of  his  operations  which 
have  lost  him  money  he  can  usual¬ 
ly  find  some  reason  for  why  his 
stock  went  down  instead  of  np.  In 
very  many  Instances  that  same  rea¬ 
son  was  apparent  at  the  time  of  the 
purchase  but  it  was  lost  sight  of  in 
the  excitement  to  make  a  quick 
killing  and  to  reap  a  profit  in  the 
general  'interest  in  the  stock.  This 
condition  is  particularly  true  in 
mining  issues  for  very  often  here 
we  have  seen  a  particularly  gootl 
drill  hole  or  two  send  the  public 
into  a  fury  of  e.xcitemcnt  over  .t 
stock  with  the  result  that  t'-.e  price 
IS  sent  up  to  a  level  that  may  not  be 
actually  justified  by  further  devel¬ 
opment  or  earnings  for  months.  In¬ 
evitably,  in  such  a  case,  a  recession 
develops  and  the  buyer  is  left  with 
what  he  purchased  amid  general 
excitement  and  now  holds  amid 
general  disillusion. 

To  "sell  when  the  news  is  out” 
may  not  be  a  good  enough  axiom  to 
stick  by  with  through  thick  and 
thin  but  it  is  indicative  of  profes¬ 
sional  opinion  that  when  everybody 
knows  tlie  best  about  a  stock  its 


j  Shareholders  Can  View  Econo¬ 
mic  Developments  With 
Satisfaction 

RELATIONS  NOW  CLOSER  ’ 

Toronto  Bureau  The  Financial  Timet  j 

Toronto. — -Shareholders  of  Rr.azil-  | 
tan  Traction  can  view  with  satis-  | 
faction  the  increasingly  important  j 
place  that  the  Republic,  of  Brazil 
is  assuming  in  the  Canadian  trade  j 
picture.  Brazil  i.s  our  best  customei- 1 
in  laitin-Amcrica.  having  recently 
succeeded  Argentina  in  that  posi¬ 
tion.  Exports  to  the  Republic  are  I 
showing  a  steady  increase  from  $:’,,-  | 
522,000  in  1938  to  $o,()63.000  in  1910 
and  $5,799,000  in  the  first  8  months 
of  1941.  .Meanwhile  imports  from 
Brazil  to  this  country  have  shown  ' 
a  most  spectacular  increase  from  i 
$768,915  in  1938  to  $13,062,000  in  the  i 
first  eight  months  of  the  current  ! 
year:  the  imports  being  largely  ' 
due  to  heavier  imports  of  Brazilian  ! 
cotton.  Canadian  products  .sent  to  , 
Brazil  include  apples,  mall,  tires  , 
and  tubes,  wood  pulp,  sewing  ma-  , 
chines,  pig  lead  and  metal  manu¬ 
factures.  From  Brazil  we  import 
cotton,  coffee,  rice,  cottonseed  oil  ' 
and  iron  ore. 

Trade  relations  wiih  the  Repiih- 
lic  to  the  South  were  highlighted 
during  the  past  week  b>-  negoti.a-  " 
tion  of  a  new  trade  agreement  by  ' 
the  Canadian  trade  mission  wliieh  . 
has  been  visiting  the  Soutli  .\iiipri- ! 
can  countries.  The  agreement  is  of ' 
the  "most-favored  nation"  variel>  i 
in  treatment  of  tariff  and  oxehange  ■ 
matters.  It  supersedes  an  exchange  i 
of  notes  in  .lune  1937,  providing  for  j 
mutual  concession  of  most-favored  ■ 
nation  treatment  on  tariff  matters.  | 
The  Brazilian  tariff,  according  to  j 
the  Canadian  Department  of  Exier-  , 
nal  Affairs,  consists  largely  of  a  j 
minimum  tariff  and  a  general  tar- ; 
iff  approximately  one-qiiaricr  high-  ! 
er.  Some  rates  lower  than  the  | 
minimum,  established  by  an  agree-  j 
ment  with  the  United  States,  apply  | 
to  imports  from  countries  enjoying  j 
most-favored  nation  treatment.  ! 

price  is  unlikely  to  move  much  | 
higher.  The  same  thing  holds  true  j 
only  In  the  other  direction  when  i 
bad  news  comes  out.  In  financial  : 
journals  such  as  this  the  fortunes  I 
of  many  companies  are  followed, ! 
trends  which  may  not  affect  the 
prices  of  their  securities  for  xvecks 
or  months  are  noted  for  the  astute 
Investor's  consideration.  Such  a 
weighing  of  individual  values  and 
prospects  against  the  general  out¬ 
look  for  securities  naturally  re¬ 
quires  some  study  and  good  thought 
on  the  part  of  the  investor  but  his 
experience  in  buying  or  selling  i 
stocks  on  such  a  basis  should  he  ! 
much  more  satisfactory  than  that  . 
in  aligning  himself  with  the  hiirly-i 
burly  of  tlie  mob. 


MlKl 


LrMrTh#'4d»,  Pclirip*,  D4N»ds. 
Contracts  and  alt  your  permanent 
records- 


When  your  letter  reaches  I't 
destination  will  it  reach  ifi 
ehjpctive.  too?  Will  it  create, 
deep  in  the  mind  o(  the  man 
who  reads  it  a  sense  of  your 
corporation's  piestioe  and  in- 
teqiity  and  worth^ 

The  strong,  clean  heautv  ol 
Superfine  Linen  Record  is 
in  the  great  tradition  ol  line 
paper-making  Sign  your  name 
proudly  on  this  100"^  now-ra  j 
bond  paper ...  Can  i  'a'.;  .'inp.‘;|. 


HOLLAND  PAPER  COMPANY  LIMITED 

[U,. 

MONTREAL.  OUE. 

BRANCH  OrriCE,  TORONTO.  ONT.  MILLS  AT  ST  tIFROME  AND  MONT  rOLLAND.  OUT. 


TO  THE  COMMON  SHAREHOLDERS 


MASSEY-HARRIS  COMPANY  LIMITED 


A  (.'or.v.Bon  Shai'choldors’  I'rolcc'iixt' 
Committep  i.s  in  pi'occs?  nf  oi'franization  .and 
we  would  incc  you  to: 

1.  Repistci’  your  co- til'icatc' ;  in  yrnr  own 
name. 

2.  Withhold  your  proxy  for  fn;ii;:r  cc,'.- 
sideration. 

3.  Write  to  the  Committee  for  fui  th:r  infor¬ 
mation. 

The  undersigned  arc  substantial  .hr.ie- 
holders  each  in  his  own  right. 


H.  G.  STAPELLS,  K.C., 

Chairman. 


AVERN  PARDOE, 


Enquiries  should  hr  nrlrlrrssrfl  to  the  ('hiilrninn  ric 
J12  Yonfr  Street,  Toronto 


Vhe  recess  bell  is  a 


^reat  teacher 


trnrhrs  tis  nil  n  t  nhinhlr  Irssnn.  t^li 
youth  if  it  lilies  "rrrrss''  nt  srhonl.  Ilf  ennrsr, 
II  ill  trriiilssinn  ,  . .  n  piiiisr 

in  Irnriiiii fi, —  u  ith  piny  ninl  sports  to  mnlir  it 
/ilrnsiint ,  It  trnrhrs  ns  nf  ri  rryhoily's  nml 
for  nil  orrnsional  pnnsr.  1  hrrr’s  ii  siiniilr,rn>\ 
tiny  for  niiy  hnsy  prrsoit  to  Iniir  ii  nrnlrtl 
luoiiirn  t’s  rrrrss, — it  is  llir  p:iii>r  lliril  rolrr-li- 


Dom.  of  Canada 

Oct.  22 

Oct.  15  Change 

Ooni.  of  Cau.  5-41 

ton. 12 

too  25 

—  .13 

B-43 

106.12 

106.25 

—  .13 

4-45 

104.12 

104  12 

3?, -48-52 

101.25 

tot  25 

4H-56 

107.00 

107.00 

4t4-57 

107.75 

107.75 

4k4-58 

108. 50 

108  50 

unch. 

4U-59 

109.25 

109  25 

unch. 

3-52 

ProTlnrlal  Govts. 

98.60 

98.50 

unch. 

Quebec  41-4-58 . 

Ontario  5>60 . . 

102.00 

102.00 

unch. 

121.00 

121.00 

unch. 

Do.,  4V$-50  . 

109.00 

109.60 

—  .50 

Alberta  4^-56. . 

63.50 

66.00 

—2.60 

Do.,  6-47 . 

70.00 

71.00 

—1. 00 

New  Brunewick  6-60. 

107.60 

107.60 

unch. 

S.aekatcbewan  5-58.. . 

86  00 

86.00 

—  1.00 

Manitoba  41^-56 .... 

Balls  A  Steamships 

97.00 

98.00 

—  1.00 

Can.  S.S  .Lines  5-57. 

100.. 50 

100.50 

C.N.R.  3-44 . 

102.75 

102.75 

Do.,4H-51 . 

116.25 

116.60 

-t-  .75 

Do.,  4H-56 . 

116.75 

116.25 

+  .60 

Do,,  5-54 . 

117.60 

117.50 

C.P.R.  6-42 . 

UtUlties 

101.00 

101.00 

unch. 

Bell  Telephone  6-57. . 
Calgary  Power  5-60  . 
Can.  Nor.  Pow.  6-53. 

122  00 

122.00 

105.50 

106.00 

—  .50 

101 . 60 

101.00 

-f  .50 

Gatineau  85-4-69 . 

97.60 

97.60 

Inter.  Hydro  6-44 - 

38.00 

42.00 

—4.00 

MacL.-Quebec  4-59 . . 

98.00 

98.50 

—  .50 

Shawinigan  4)’^-70. . , 

IndutitrlaU 

107.00 

107.00 

unch. 

Abitlbi  5-53 . 

66.50x 

77.60 

—10.00 

Brown  55^*46 . 

68.00 

65.00 

-(-3.00 

Can.  Cement  4!'4-5t . 

103.00 

103.60 

—  .50 

Can.  Int.  Paper  6-49. 

104.60 

104.50 

unch. 

Cone.  Paper  5t^-61  . 

75.00 

74.00 

■fl.OO 

Dom.  SI.  &  Cl  6^4-66. 

103.00 

106.00 

—1.00 

Howard  Smith  4?'4-5l 

103.00 

103.00 

unch. 

Minn.  &  Ont.  5-60  . 

91.60 

92.00 

—  .60 

Price  Bros.  6-57  .... 

97.50 

98.00 

—  .60 

Gt.  Lakes  Paper  6-55  96.00 

(x)  ex  cap.  repayment. 

96.00 

—  1.00 

Drew  as  a  Conservative  Moses 

Toronto  Bureau  The  Financial  Timet  I 

Toronto.  —  White  hope  of  many  i  claiming  loud  and  long  over  the 
Conservatives  throughout  Canada  lack  of  virility  in  the  Canadian  war 
and  often  suggested  as  the  next  effort  said  he  was  waiting  word 
leader  of  the  Federal  party.  Col.  from  his  friend  .1.  P.  Bickell  so  I 
George  A.  Drew,  Ontario  Conserva-  that  he  could  leave  the  Premier- 
tlve  Leader,  is  back  atfer  a  two  .ship  and  take  over  a  war  job  in 
months’  visit  to  Britain.  Col.  Drew  Britain.  It  was  mildly  embarrassing 
did  a  thorough  job  on  his  fact-find-  to  Mr.  Hepburn  that  while  ho  was 
ing  tour  as  he  visited  all  parts  of  making  that  statement  Mr.  Bick- 
the  United  Kingdom  and  contactea  ell  was  on  his  way  back  from 
scores  of  leaders  in  many  walks  of  Britain  and  the  special  war  job  has 
British  life.  Over  there  he  made  an  not  yet  materialized.  Col.  Drew  is  ; 
appreciable  impression  when  he  now  in  the  iiosition  of  having  : 
suggested  the  desirability  of  train-  created  considerably  loss  hallyhoo  i 
ing  large  forces  of  mechanized  but  of  getting  a  lot  more  done  so! 
troops  on  the  wide  spaces  available  j  far  a.s  knowing  something  about  | 
In  Canada,  in  somewhat  the  same  the  war  effort  i.s  eoncernod.  He! 
manner  as  is  being  done  for  the  aii  |  should  be  now  able  to  speak  on  the  j 
arm  by  the  Commonwealth  Air  j  war  effort  with  a  good  deal  more 
Training  Scheme.  of  authority  than  the  Liberal  Pro-; 

Since  he  has  returned  home  Col.  |  niicr.  Tliat  ability  to  speak  with  ; 
Drew  has  said  little  publicly  of  any  |  authority  on  tliis  predominantly; 
great  news  value>  limiting  himseif  |  absorbing  topic  may  also  serve  him 
to  comments  on  the  amazing  pro- i  well  in  the  Federal  arena.  It  has: 
gress  made  in  building  UP  an  armed  I  become  quite  evident  that  if  tin  | 
force  since  Dunkirk  and  also  on  tlie  Opposition  Leader  would  increase  | 
large  measure  of  voluntary  co- ,  his  stature  among  the  electorate  he  j 
operation  now  existent  throughout  j  must  not  limit  hhiiself  to  destrue- ! 
the  United  Kingdom.  He  is  sche- 1  five  criticism  of  the  Liberal  ad- i 
duled  to  see  Premier  Hepburn  ministration.  Col.  Drew  in  liis  fact- i 
shortly  to  talk  over  his  trip.  finding  study  has  iirobably  iineov-i 

From  the  political  standpoint  ered  some  angle  wliich  might  help' 
Col.  Drew's  trip  can  be  scored  a.s  a  along  the  war  effort  and  he  lias| 
definite  victory  over  Mr.  Hepburn.  ■  also  shown  he  has  the  breadth  of! 
The  latter  some  months  ago  ex- '  constructiveness. 


Record  of  Current  Canadian  Financing 


Dominion  Short-Term  Financing 


Date  Typ<* 

Oct.  16  Ti*eaaury  bills 
Oft.  Notes . 


Amount 
.  .$45,000,000 
.$200,000,000 


Maturity 
Jan.  16-42 
1944 


Hefoi \V(J 

99  KH.MG 
99.27 


Purchased  by 

\  arious. 

('hui  tC’iou  banks. 


Mt’S  a  work'world  of  busy  people, 
this.  Even  our  idle  minutes  must  be 
made  to  do  their  bit.  Small  wonder 
then  that  much  of  our  recreation  lies 
in  little  things  we  do  every  day  to 
break  the  tension  and  routine.  One 
of  them  is  a  pause  now  and  then— 
Nature’s  way  of  alternating  the  cur¬ 
rent  of  human  energy. 

Millions  have  found  that  the  pause 
/A<2/r^mAe5withice-cold“Coca-Cola” 
is  a  natural  answer  to  this  natural 
impulse  to  pause.  Simply  because  the 
pause  that  refreshes  with  ice-cold 
“Coca-Cola”  does  something  pleas¬ 
ant  that  people  need... it  provides 
a  refreshing  pause. 


With  present-day  life  geared  at 
such  a  pitch,  it  would  seem  to  indi¬ 
cate  that  if  there  were  no  such  thing 
as  the  pause  that  refreshes  with  ice-cold 
“Coca-Cola,”  it  would  be  necessary  to 
invent  one.  People  in  business  and 
industry  have  learned  of  its  impor¬ 
tance  in  adding  to  a  moment  of  re¬ 
laxation  what  relaxation  always 
needs  . . .  the  pure,  wholesome  re¬ 
freshment  of  ice-cold  “Coca-Cola.” 


Pause  ••• 
Go  refreshed 


Provincial  Financing 


Provinfp 

.\niouHt 

Hate 

aMturity 

Yield 

New  Brunswick . 

. . .  $4,500,000 

1953 

100  oo 

Vc 

Mdlan<i  Securities  l^td.  A* 

Municipal 

Financing 

Interest 

Price 

( 'oRt 

Munici  pality 

.N  mount 

Kate 

Maturity 

PetTiv  ed 

Pictou.  N.S. 

$21,400 

4% 

I«43-42 

101  72 

i  72'. 

Port  Arthur,  Ont  . 

$.56,883 

:<h'- 

IfJi'J-nl 

102.21 

3  10', 

1  I.T23 

I94U-£'ti 

Cornwall,  Ont . . 

...  47,000 

3T 

1342-jl 

w.  c.  Pitfield  (f  '■>. 

Bamtlteo,  Ont . . 

...  125,000 

90-day  treasury  btUa — 

Koyat  S«curitiea  Lorp. 

THE  AUTOMATIC  FOUNTAIN 
DISPENSER  FOR  “COCA-COLA’’ 

At  soda  fountains  everywhere, 
these  big  red  automatic  dispensers 
for  "Coca-Cola”  insure  uniformity 
of  the  fountain  drink.  First,  the 
right  amount  of  finely  chipped  ice 
is  placed  in  the  standard  glass  for 
"Coca-t.'ola.”  Then,  the  dispenser 
delivers  nn  automatically  and 
properly  mixed  "Coca-Cola.’’ 


Enjoy  The  Paume  that  Retreshem  with  i«*e-eolfl  ''Coca-Cola^ 


rut  COCA-COLA  COMHANr  OF  CANADA  L;MITI0 


THE  FINANCIAL  TIMES,  MONTREAL,  OCTOBER  24,  1941 


TOBACCO  TAX  GOES 
TO  MUNICIPALITIES 
OF  NEW  BRUNSWICK 

Premier  McNair  Promises  Help 
in  Meeting  War-Time 
Problems 


The Ind  exes 
Of  Business 
At  New  High 


All  Previous  Records  of  Business  Operations  Left  Far 
Behind  —  Commodity  Price  Level  Up  More  Than  10 
Points  in  Year  —  Speculation  and  Common  Stock 
Prices  Only  Exception  to  General  Trend  —  High- 
Grade  Bond  Prices  Continue  Remarkably  Steady 


Special  Correspondence 

Saint  John. —  fn  the  course  of  his 
address  to  the  dclcgate.s  at  the  an¬ 
nual  convention  of  the  New  Bruns¬ 
wick  Union  of  .Municipalitie.s,  Pre¬ 
mier  .T.  B.  McNair  announced  tliat, 
with  the  beginning  of  the  new  fiscal 
year,  on  November  1.  the  full  net 
proceeds  of  tlic  provincial  tobacco 
tax  will  be  used  to  assist  the  luuni- 
palitles  of  the  province.  The  Pre¬ 
mier  pledges  the  fullest  measure  of 
the  government  in  co-operation 
with  the  municipalities  in  their  war¬ 
time  problems. 

"The  Provincial  Government,’'  he 
stated,  “'is  deeply  conscious  of 
the  gravity  of  tlic  prtvblcm  present¬ 
ed  by  the  existence  of  lulierrulosis 
tiraong  our  people,  and.  al.sn,  of  the 
heavy  burden  cast  upon  the  muni-  ’ 
(ipalities  hy  if  atui  the  need 
for  other  soci.il  .services,  and  wc 
feel  that  the  time  tias  enme  for  for¬ 
mulating  still  further  plans  to  meet 
the  .sitttation  in  the  ftiiurc."  Ffc 
added  that  "on  the  basis  of  our  ex¬ 
perience  to  date,  the  net  amount  so 
tuailahle  from  this  soiiire  illie  To- 
haeco  Tax)  will  run  around  .fCL'D.- 
Ofti)  for  a  full  year.  At  the  moment, 
our  thought  is  to  assist  the  muni¬ 
cipalities  still  further  in  respect  to 
their  tuberi'ulosis  eists  but,  also, 
in  relation  to  tlic'r  I’tinmei.il  Uos- 
pit!i,l  aecounis."  ' 

I.sl.'i  ear.  « hen  the  lohaceo  tax 
« a.s  fir.'-t  put  into  r  ffeet  ;ind  ran 
fo-  tint  a  paii  of  the  .rear,  tin  esti¬ 
mated  'pi, Olio  was  m.'ide  available 
for  nihereiilosis  care. 

The  Premier  contiiiiicd  that,  at 
the  end  of  the  next  |)ro\  ineial  >  ear, 
October  .1.  Ift4.’,  there  xvill  be 

available  from  the  tobacco  tax  up¬ 
wards  of  U-’oibtii'io  which  xnll  he 
paid  put  to  tlie  municipalities  early 
in  .l.'iiiuarv.  I'M';,  to  be  carried  into 
ilipir  budgets  for  the  ensuing  year, 
with  a  consequent  reduction  lu  the 
amount  «liieh  must  be  levied 
Ihrougl)  rate.s  on  their  taxpayers. 
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The  factors  indicating  ilie  trend  of  ceonnmie  eondi-1  niained  reina rka hl.v  steady  since  the  beginning  of  tli 
lions  inmeri  up  in  iini.-oti  in  .'September  over  the  pre-  year,  while  n  wide  fliietiiation  in  tlie  suni  of  notice 

ceding  month.  Uaeh  of  the  f.ielors  exeepi  coninion  ami  dioiiaml  deiiosifs  was  shown  under  conditions  con 

slock  prices  and  speenlativi'  trading,  are  now  located  neeted  with  Dominion  Government  finanring.  The  gain 
above  the  long-term  trend  deteriniiircl  from  the  data  in  bu.sine.«s  opcr.at ion.s  reflects  the  growing  partieipa- 
of  the  inter-war  iierind.  Marked  gain.s  have  been  |  tton  in  llie  prodtietion  munilinns  and  war  siipplie.s.  The 
rteorded  thi.s  .i-oar  in  the  iiulc.xes  of  wlinb'stile  priei  s  i  index  for  .September  rose  to  a  new  high  point  in  Can 

and  liiisinc.ss  operations.  Hisli-Tra'lc  bond  iirieos  rc-  I  tida'.s  industrial  Itistory. 


Ad  adianec  in  the  index  of  ccoii- 1  early  part  of  1030. 


"Uin  of  the  notice  and  deiimml  tie- 
pcsitr;.  The  fluctuation  in  the  lat¬ 
ter  item  in  wartime  is  ronneeted 
with  goverunicni  fiintneing,  conse¬ 
quently  the  decline,  in  .Mine  in  this 
factor  rofleeietl  hetivy  payments  on 
the  \'ictory  loan  with  no  inipliea- 
tion.s  of  depreciation  in  the  generiil 
economic  situiition.  The  sum  of  tie- 
posit  liabilities  of  tlie  h.-inks  in  gen¬ 
eral  shows  no  such  marked  fluctu¬ 
ation  as  indicated  by  the  soverii,l 
components.  When  heavy  payments 
were  made  upon  a  large  offering 
of  Dominion  bonds,  increases  were 
shown  in  the  deposits  of  the  Do¬ 
minion  Government  with  the  banks. 


URUGUAY  BUYING 
EAST’S^OTATOES 

Heavy  Shipments  of  Seed  Sup¬ 
plies  Are  Being:  Arranged 
For 

Special  Corresponiirnca  I 

Saint  John.  —  M'liile  no  official  i 
statement  has  been  made,  it  is  be¬ 
lieved  in  quarters  close  to  tlic  in¬ 
dustry  that  some  50.000  cases  of' 
seed  potatoes  will  be  exported  from  In  other  words,  the  decline  of  the 
Nexv  Bninsxvick.  tins  season,  to  sum  of  the  notice,  and  domaud  de- 
i'rugtiay  most  of  them  during  the ,  posits  is  offset  hy  a  rorrespondin,'; 
winter  months.  The  normal  amount  ;  rise  in  government  deposits, 
needed  by  Uruguay  for  planting,  in-  The  sum  of  the  notice  and  de- 
onc  year,  is  between  100,000  to .  mand  dcpo.sits  amounted  to  -S^.jlS 
200.000  cratc.s,  depending  on  the  j  million  at  the  end  of  August, 
quality  and  the  price.  Heav.v  expor- :  against  ?2,512  on  the  same  date  of 
tations  arc  also  expected  to  go  from  Mast  ,vear.  Dominion  Government,  dc- 
Prinec  Edxvard  Island  and  Nova  posits,  however,  xvcrc  •'5421  million 
Scotia.  j  compared  xvith  .$111  million  on  Au- 

rians  for  these  shipments  are  he- j  gust  31st,  IDiO. 
ing  made  by  Dr.  Carlos  Jorge  Bcr-  j  45  40 

t.a.  potato  specialist  of  the  govern-  j  The  main  interest  of  the  month 
ment  of  Uruguay.  lie  has  been  in  centered  on  the  advances  in  husi- 
the,  .Maritinics  for  some  time  visit- i  ness  indexes  consisting  of  wholo- 
ing  tlie  potato  centres  in  the  three 'sale  prices  and  business  operations, 
provinces.  Uc  states  that,  at  pres-  Tlic  rise  in  coimnodiiy  prices  has 
rnt.  he  is  studying  potato  harvest- 1  been  fairly  continuous  since  tlic 
mg  methods  in  tlie  .Maritimes  and  outbreak  of  hostilities.  'I'he  ad- 
ibc  possibility  of  shipping  seed  vanee  lias  been  .scmiewliat  aeccier- 
stock  from  all  the  potato  growing  i  atod  duriiig  the  present  year  :ind 
di.‘iirirts.  He  has  liad  ii  wide  ex-  present  Icvel.s  are  liiglior  ilian  at 
I'erietice  in  the  growing  of  pota-  any  other  time  since  .lanuary.  I'M!), 
toes  and  is  a  member  of  (he  iiotatn  ,.\s  the  weekly  index  was  bIJ.T  in 
l•(lll1nlls.sion  of  Uruguay  and  it  w’a.s '  the  latest  w  eek,  it  will  be  realized 
niKler  his  ai^nngcmcnt  that  the  first  that  we  are  not  far  from  pariiy 
sliipment  of  '.New'  Bruiiswiek  pota-  with  ilie  htusc  period  of  1525  Pro- 
toes  was  made  to  the  South  .Ameri-  \iding  the  aiixtiiice  were  eoiilinued 
can  Iveinihlic  in  ^at  tlie  same  pace  as  in  recent  w  eeks 

- - tlic  level  of  tlic  base  year  woukl 


omic  conditions  in  Sei>temher  w  a.'i  is  ilnit  all  previous  rceovds  have 
occasioned  by  geueral  increases  in  j  been  left  far  behind.  'I'lie  levels 
each  of  tlie  six  coniponeuts.  Due  to :  of  ojieration  f;ir  suriiass  tlic  most 
the  advance  of  tlic  last  two  uiontli.s.  i  optimistic  forecast  made  12  months 
the  index  lias  recovered  tlic  greater ,  ;igo.  Tito  index  on  a  preliminary 
fiart  of  tlie  rcees.<ion  in  .lone  j  ha.^ii.s  w  as  Mil. 7  in  September 
lifouglit  about  hy  the  decline  in  the  |  agtiiinst  152  .5  in  the  jireeediiig 


nionth.  while 
ago  was  I  17.1. 

Operations 
plants  ,'^liowcd 
ertiiion  as  far 
are  concerned. 


the  .standing  12  months 


in  manufacturing 
ronsiderable  aeeel- 
is  ill tiil.'ilile  factors 
The  sugar  industry 
refined  'i5.2  million  pounds  against 
'll..")  milllion  in  the  preceding 
month.  The  mcalpaeking  indsiry 
was  particularly  active  in  .'4e))tem- 
her.  the  gain  in  sliuightcrings  in  the 
different  cliisscs  being  far  in  ex¬ 
cess  of  seasonal  exportations.  The 
drx  of  inspected  slaughterings  rose 
from  i:il  to  I.IO.I.  Hog  slaughter¬ 
ings  were  -1.51, 513  against  357,270. 
The  index  of  butter  production  rose 


The  net  result  ton  used  in  the  textile  industry  was 
17.1  million  pounds  a.gainst  115 
million  pounds.  The  forestry  group 
was  more  active,  the  index  rising 
about  sixteen  points  to  14.1.6.  'I'lic 
gain  in  the  cxitort  of  planks  and 
hoards  was  eont ra-seasonal.  the  to 
tal  having  been  251  million  feet  .a.: 
against  261  million.  The  output  of 
newsiirint  was  at  a  higher  level,  the 
index  of  121,.')  against  ll'i.6  inelud 
ing  some  cnriTctlon  for  the  season¬ 
al  fartor.  The  exports  of  wood  pulp 
and  shingles  also  .showed  expan¬ 
sion. 

The  new  business  obtained  by  the 
(•onstrue,tion  industry  was  .$35.4  mil 
lion  against  $36.1  million.  'I'he  in¬ 
crease  in  the  railway  traffic  move¬ 
ment  was  le.ss  than  normal  for  the 
season,  the  result  being  affected  by 
I  he  lower  grain  lotidings  in  woslcrn 
iircas.  The  index  of  loadings  was 
125  against  130.6  in  the  preceding 
month.  Merchandise  exports  were  at 


from  10, S  to  115,  while  the  oi»'putofjii,  lower  level  in  September  flitin  in 
choose  was  at  :i  lower  level.  A  ■  the  preceding  month,  the  index  af- 
marked  increase  was  .shown  in  the  I  ter  seasonal  and  price  correction 
exports  of  canned  salmon.  The  cot-llinving  been  170.7  against  185.6. 


Receipts  Outstrip  Expenditures 

Treasury  Statement  Shows 


EXPORTS  AGAIN 
TAKE  BIG  JUMP 

September  Trade  Report  Shows 
Wide  Gain  of  38  r.'Dilion  in 
Exports  Alone 

1  anad.a's  domestic  exports  in  Sep- 
fember,  were  valued  at  .$135,570,168; 

.as  roniparcd  with  $101,135,603  in  ’ 

Seiitenibor,  1510,  a  gain  of  $38,530.-! 

565,  The  total  for  the  first  nine, 
months  of  this  year  aggregated  ; 

$1,165,560,525  compared  with  $860,-' 

508,911  in  the  like  period  of  1510,! 
an  increase  of  $305,052,01.5.  For¬ 
eign  exports  in  September  amount- 
r.d  to  $2,521,007  compared  with  $1,- 
338.553  a  year  ago.  with  the  total 
for  Uie  nine,  raonth.s  of  this  year  at 
$J4.6iO,664  compared  with  $8,403,- 
0,57,  These  figures  do  not  include 
gold. 

Principal  items  of  export  in  Sep- ,  .  .  , 

tember  were  as  follows  with  154o!''"''i“  campaign  ha-s  tempered  semt 


The  rtporl  from  Hie  Federal  Treasury  for  the  six-months  period 
from  April  1,  1541,  to  .September  30tli,  1541,  shows  that  in  spite  of 
.^liari)!}-  augmented  special  t  xjtcnditurcs  due  to  war,  federal  receipts  have 
been  a  little  liigher  tliun  federal  expenditures.  There  is  a  little 
l.siirplut,  wliile  after  the  same  iicriod  of  last  year  expenditures  were  some 
'  sixty  millions  aliead  of  rcceipt.s. 

Total  ordinary  expenditures  have  hardly  changed,  increases  in  the 
li.abour  Deiiartment  accounts  being  offset,  jiartly  at  least  by  decreases  In 
tlie  I’eri.-ions  Department,  while  the  higlier  debt  cliarges  have  been  hal- 
jaiiced  partly  by  a  leduction  in  subsidies  atid  grants  to  Provinces. 

T  otal  receipts  for  the  six  niontlis  show  an  increase  of  $313,116,005 
liieoitie  lax  receipts  were  $200,172,500  higlier;  lOxcise  Taxes  and  stamp 
stile.s  tiioiiglu  in  02  million  dollar.^  and  minor  increases  were  scored  in 
'cuMoiiis  dut.v,  ))osl  office  and  sundry  departments. 

.\moui;  rirdinary  expenditures,  the  co.-ts  of  the  chief  electoral  office 
were  sharply  low'cr,  by  about  $2,100,000.  i’ublic  debt  charges,  aside 
jfrom  interest,  rose  four  million  dollars,  wliile  proviccs  received  $2,800 
!  b'.'is  Ilian  ill  the  same  six  months  of  last  year.  Tito  Labour  Dejiartment 
year  w ouirl  j  io.se  $2,101,000,  w'hile  the  Mines  Department  and  the  Pensions 

.soon  be  reached.  Dwing  in  part  to  r->f'puitment  ledueed  tlieir  accounts.  Total  ordinary  expenditures  were 
advetse  military  operations  in  Bus- |  ^  "o,ti,ja,i)34  comiiarcd  witli  $165,193,322. 

sia  spceula.tive  commodities  have  i  Total  special  expenditures  amounted  to  $505,936,775,  more  than 
recently  recorded  a  reaclion  on  .Am-  twice  Hie  amount  of  $251,550,045  spent  in  tlie  fir.st  half  of  tlie  last  fiscal 

■  year.  All  hut  $7,417,000  of  this  amount  is  accounted  for  hy  the  war, 

I  tlie  rest  being  relief  grants. 

•  loverniiu'iit  owned  enterprises  have  done  well  so  far  this  year,  gov 
ernnienl  money  was  needed  only  to  the  extent  of  $231,000  roniparcd 
iwith  $1  l.5:;5,000  lo  date  a  year  ago. 

I  Grand  total  expenditures  were  $237.(155.5  12  higher  and  the  appar- 
'cnf  .surplus  of  r)'reipts  over  expenditures  for  the  six  montlis  period 
:  amniinled  to  $  I  7.728,661  x  while  at  the  .came  time  last  year  there  was 
'a  ilefieil  of  $ ,5 X,2 8 7 ,7  1 6.  I 

j  ' 

Total  Inan.s  ami  investments  show  a  gain  of  $1,07  1,555.  ^ 

i  April  1.1S41 

I  Month  ef  Xtontb  of  to  April  1,1940  . 

j  Srpt.  1941  5ct)tombor,  Sept.  .*10,1941 


eiican  mtirkcts.  The  influence  of 
.“Ireagtlienrd  government  control 
mai  also  nialie.  itself  felt.  'I'he  scar¬ 
city  of  some  materials  and  the 
greal(*r  co,=i  of  tran.opori  ;md  pro- 
fliiction  arc  among  the  influenees 
Knding  to  raise  tlie  general  level. 
Tlie  standing  of  the  offici.'il  index 
in  I  he  week  of  Oetober  15th  was 
53.7  against  83.1  in  the  same  week 
of  last  year.  The  rise  of  more  than 
HI  points  indicates  ilie  rapidity  of 
the  advance  which  ha.s  occurred  iu 
Hic  last  twelve  months.  Three 
the  eight  main  group.4  are  now  in 
excess  of  the  1526  level.  The  index 


of  iron  and  its  products  relative  to  |  iMoipo  imu.v 
11526  has  reached  ' . - 


higher  level 
than  any  other  group  whili-  non- 
ferrous  metals  arc  relatively  lower 
than  any  other. 

Unmmon  stock  prices  had  shown  Pprei,)!  riccpiptu 
.some  minor  axivance  from  .Inly  to  i 
September,  but  recent  reaction  due  \ 
to  adverse  operations  in  the  Bu.s-  : 


Rerrlpt* 

Customs  Import  Duty 


I'Jxrisp  I'a.ies.  Saire,  Stamiif*.  otr . 

Ini’omr  Ta.)  . 

I'oBt  Oftu'o  1  loparl  mont . 

Sundry  Department? . 


Total  Ordinary  Tter-enuo. 


Total . 


11)10  (.September  Sept. .30, 1940 
unrevisod) 

$  $  $ 
10,330.9",3  fifi.249,978  62,0.94,0 1.'. 
f),. '.23, 1 19  .'•,2.120,9,94  42,170,09.-. 

•21,.".24.727  201.268,894  109,88,3.3 <3  | 
11,322,967  343,642,289  143, 17;!. 088  . 
3,368,276  19,7.63,67.=)  16,771.119 

1,088,630  12,713,284  8,8,69,167  ■ 

54,1.68.6ns  695,749,07.6  382,018.799  ^ 
.63,772  171,817  186,0.69' 


I2,4.36,.'14.S 
10,067.993 
.39, 10 -,.7 1 1 
.37, ,342, 436 
4,040,262 
1,93.6,798 

10.6,228,648 
127,396 

10.6.35.6,911  .54,212,168  696.220,892  383,101,8.6') 


totals  in  brackets:  wheat,  $5,165,305 
($8,197,601);  ivheat  flour,  $2,756.- 
,106  ($1,534,206);  fish.  $.'>.278,679 

i$4, 443,377);  furs,  $1,570,555  ($75.').- 
716);  meats.  $4,428,060  ($6,284,- 

551),  chee&e.  $1,213,547  ($2,476,- 

085 

(% 


ment  in  regard  to  the  market.  Higli- 
gr.ade  bonds  have  continued  a  steady 
trend  during  the  present  icar,  the 
average  in  Septemher  having  been 
slightly  higher  than  in  the  prc'Til- 
ing  nionth.  The  standing  is  now 

end 


flwdintr  F‘lrrt  i 


51 planks  aJid  boards,  $9.37's,69’o ;  "  er 

7,981,098):  wood  pulp.  $8,423.97.=.  f’’’’  T*' 


($5,626, 3'57);  newsprint.  $13,915,04 
($14,368,002):  automobilr,s  and  parts  i 
$12,246,607  ($4,504,262).  i 

lieadlng  exports  during  the  nine 
months  ending  September  were  as  i 
follows:  •wheat,  $120,547,327  ($88.- 
606,103);  wheat  flour,  $36,885,569 
($20,202,898);  fish,  $25,930,541  ($23,- 
145,172):  furs,  $14,057,554  ($12,038,- 
688);  meats,  $58,396,611  (.$46,285,- 
067);  cheese,  $8,640,438  ($11,675,- 
441);  planks  and  boards,  $54,067,503 


e  I  iod  from  Ja.nuarv  1515  to  1537.  The 
la.st  sale  of  Tre,asury  Bill.s  hy  (he. 
Dominion  Government  wa,s  :it  a 
price  of  $55,865,  the  average  yield 
liaving  been  .542.  On  October  14  it 
was  announced  that  provision  had 
been  made  for  the  refunding  of  $200 
million  Dominion  of  Canada  two- 
year  2  per  cent  iiole.s  due  October 
ICth.  A  new  issue  of  3-y('ur  l*/6 
per  cent  notes  of  the  same  amount 
was  sold  lu  Uie  Bank  of  Canada  and 
Canadian  eliaiiered  banks.  The 


($48,172,957) ;  wood  pulp,  .$62,237,- ,  ,  . 

819  ($44,497,275):  newsprint,  $110,- ! at  .u  7  per  cent  and  ac- 
729,322  ($112,489,730);  automobiles  ! 

and  parts,  $114,787,366  ($34,139,- ' 

1«4). 


'  criicxj  interest  at  a  cost  lo  Hie  gov 
i  ernmeiu  of  1.7".  per  cent  to  matur- 
I  iiy.  The  original  issue  was  Hie  Do- 
_ _  _  minion’s  first  wartime  financing. 

THE  WHALING  INDUSTHV  ,  f  ^  ,  .i, 

Ottawa.  —  Two  hundred  and  >  A"  '"Hiortan  dewelopment  of  the 
fwentv  whales  were  landed  in  the  if""""’  funher  inerea.se  in 

operations  of  Canada's  whaling  in-  business  operatimis.  The  index  cev- 
dubtry  during  1  5  40.  Markeled  as  '  ering  ibe  vohuiie  of  pi odiiei  i.in  lia.s 
oil,  bonemeal.  ajid  fertilizer  the ;  recorded  markeil  adyaiiee  wiihoui 
whale  products  had  »  marketed  j  important  interruption  since  the 
value  of  nearly  |138,P00.  I 


niBhiiri-riiifiits 

nrciin!i'‘y  F/^pf-nditiire  - 

.AgPiculturr . . 

Au'iitor  CfTnnrarp  Oft'icc’  .  . 
r nu'f  EIrrtoral  Oflirrr,  i 
Un  11  Sorviof*  Commipsio 

Kxti-rnal  .MTair.s  . 

Finanur  — 

llitf'rust  Of)  PiihJic  prFi  . 

CUhrr  Pulilir  T»pi)t  t.barerr  . 

SnlffllfjiD!*  ai)«]  Grantft  to  I’rovinrrn  . 

fMfl  Ago  . 

OfTn  r  of  fhf*  <''omptrt*ller  of  Treasury.  . 
Nupprannuation,  Kptirrnipnt  U€>nrfitn  an 
I  Sijiolry  Ppnpionp  .  , 

!  Gi^ncral  r.vpendifurr  (Kinancp  pppl.l  .  .  . 

!  MiprrUan$>*)Ui»  Grant*!  aoH  ( 'ontributinup  .  , 

I  MiNcrllanroup  Offjrrj!  atid  f  Mnnmlf»9iona . 

FiMhoricB . 

tiovnrnor  General  and  Lioutonant-Govrrnoen. 

Insurance . . . 

JuHtIce . 

i..almur  . . . 

Legislation  - 

Mouses  of  Parliament  and  I^ibrary 

Mines  ainl  Uesourees . 

MovementH  of  (’oal . 

National  Uefenee  (See  Spe«  iul  War) . 

National  Keseareh  (’ouncil  . 

National  ftevenne  ...  . 

National  VVar  Serv  ieus ,  . 

jVnsion.H  and  National  llealtn . 

Post  ( >IIice . . 

Privy  ('ouncil  . 

Public  Arcliives . 

I’ublic  I’rinting  and  Stationery  . 

Public  Works  .  .  . 

Hoyal  ('anadian  Mounted  I*ol  ic<* . 

Secretary  of  Slate  . 

Soldier  Settlement  «>f  ('anatia  . 

Trade  and  r'ommerce  . . 

Transport..  ,  .  . 

Maritime  Freight  Kales  .Act  . . 


7Kl,n.M  TT.'.inri 


'I'otal  Or(iinar>  T/\pcn(i 
Capital  Lxfirnaiturc 

Sprcial  F\p<'tifliturr 
T'^^al  Government  K kterp'-isen 
Grand  Total  r/$nriidi»urr,i 
Total  Loan?  ana  Inv^tineDts 


ture 


n7.no.i 

38,603 

223.0!  1 

‘J2'*.’»'  3 

".218 

17.631 

32.410 

2.417/263 

.72.ut2 

27.43*1 

ItiT.l.'j? 

107.'280 

7:».6h« 

72,187 

401,116 

12  ■.82) 

1,6.*,7.S66 

4,116.371 

38.620.72  » 

33.708. 08.1 

7:i/';t7 

6LI0> 

1.231.321 

210.00/, 

40%.37.-» 

6,884,4’«6 

0.621.076 

IfiO 

120 

7,3.17.  G2 

7,  '68,  j  32 

ir.2..^k3 

J'20/‘(.6 

916,1,30 

12.211 

189, 2"6 

220.3!?! 

39.111 

27g.0J6 

.327.1:5.3 

3 

.h8,40V 

9.32,782 

M  6,828 

1  -Vl.'JfitJ 

i.hti.fiOK 

712.617 

776.394 

27.jh;i 

26.130 

104,313 

"0.1J4 

1.’i.2:M 

1 1.2"  1 

78.37:i 

7.3,138 

44M.fi7l 

441.017 

2.443,846 

2.43.3,361 

J.017,2GJ 

:>'1,272 

2,112,631 

308.495 

83,924 

279,155 

!  22,734 

1,448,062 

H73,21  1 

786,070 

3.300, 10> 

.3,668,211 

9b0,71  1 

;i28.24  1 

1,604,803 

2.0:3.3,111 

;  t.,347 

368, .384 

3:t3.lftH 

1.131,2  2 

5  60,148 

(;.106.774 

.3,836,082 

;M7,2l-2 

130.820 

•1,677,140 

4.«:l2,3.'*2 

27,570,842 

28,2315,010 

3. 11 2.2 '.6 

17.540, 136 

(7,0. >6,4  jO 

•1,643 

3.37 1 

26.610 

26,400 

11.733 

7,400 

.38,338 

61.271  ! 

IH,X2H 

18,171 

82.  •■i?.’) 

75,521  ; 

1.0S2.H17 

;  36.833 

',020,671 

4,711,6:1.3 

r)4  1.6-11 

462.233 

3,141,708 

2.75!t,O00 

66.387 

61,388 

374,310 

348.408 

.■|2.6:/0 

5.>,04.. 

333.720 

352.146 

719,760 

337,600 

3.39!!. 666 

3,113,104 

016.487 

013.403 

.M206.343 

.3.615.709  1 

373,863 

173.826 

1,973, .32 1 

1,860,739 

20.333.701 

20  009,867 

170,63.3.634 

169,1 93. :V22 

3:>1.707 

.381.301 

1,. 3  3  3. 4  60 

1,!‘20.888 

n.-.fil.'  62 

71/66.83') 

30.3,936.707 

231. 350.010 

.33.000 

2.000. OOO 

231.001) 

1  1.03  ‘.000 

or.  08.%  .MO  67».45)2,27t 

111. 30?. 322 

6,'ii!2,036 

?.!31.0S4 

30,j07U6T 

"26.435,263 

DISTILLKKS  CORPORATION- 
SEACRAMS  LIMITED 

(INCORPORATED  UNDER  THE  COMPANIES  ACT,  DOMINION  OF  CANADA) 
juid  All  Subsidiary  Companies 

REPORT  or  DIRECTOB.S 

TO  THE  STOrKIfOLnERS: 

Your  r>irert»»-«  submit  herewith  fheir  Thirteenth  .Annual  Renort  of  the  operations  of  your  Company  and  Its  subsidiartfs  for  thn 
fiRcsl  year  ended  July  olsf .  In  i  1 .  together  $$iih  the  Consolidsted  statement  of  Karned  Surplus  and  Profit  and  Loss,  and  Consolidated 
Tlalance  Sheet  as  at  .fuly  Olst,  1941 .  as  eettified  by  your  Amlitors. 

Your  l)lre-’tors  deemed  it  de.4irable  to  express  our  financial  statements  at  July  3Ist.  1P4I  in  T'nited  States  eurrrnry  as  we  did 
last  year.  The  following  general  principles  of  exchange  conxe-slon  were  applied  to  items  other  than  tho.se  located  In  or  which  originate 
in  t  t  ’nit  ed  St  at  es:  inventories  on  Imnd  and  inventory  items  included  in  cost  of  good.s  gold  are  stated  at  the  enui  valent  l^nit^d 
States  dollar  cost  at  time  of  production  or  actjuislfion;  other  currrtif  a^set  s , unetpired  charges  ar$d  current  liabilities  at  the  official 
rate  of  the  F'ereign  K^ehanpe  f’ontrol  pea'-d,  Ottawa,  at  July  31sr.  t ;  additions  to  capital  assets  and  capital  stork  during  the  vear 
and  profit  and  loss  iiems.  other  than  inventory  sold,  are  si  ated  at  (he  prev  ailing  control  rates.  As  a  result,  a  net  exchange  adjustment 
of  $’*6,3J4.ol  has  been  charged  against  the  earnings  of  the  year. 

PIIOFITS 

The  consolidated  net  profits  for  the  fiscal  year  amounted  to  $H.l  10,012  n?i.  equal  to  $4.17  per  share  on  the  Common  Stork 
outstanding  July  3 1st.  1P41 .  after  absorbing  all  advertising  and  administration  expenses  and  making  provision  for  all  accrued  taxes 
Ini’liidlnp  excess  profits  taxes,  contingencies  and  dividends  on  Preferred  Stock  This  compares  with  cousolidated  net  profits  of 
$l^.71fi.7r^8.1P  in  (he  preerding  year  equal  tf>  $’.08  per  sha-e  on  the  (''ommon  Stork  then  outstanding. 

It  will  be  noted  that  before  arrixing  at  the  profit.**  for  the  year  we  have  provided  $1,000,000  for  contingencies.  Your  Directors 
considered  it  reasonable  and  proper,  in  view  of  Ibe  unccrlain  conditions  in  industry  generally,  to  make  such  provision. 

IHVIIUMIS 

The  regular  quarterly  dividends  on  the  Preferred  Stock  and  four  di\  idends  tolalling  12.22  per  share  Canadian  currency  on  the 
Common  Stock  were  paid  during  the  fiscal  year. 

SIRPMS 

Two  thousand  three  hundred  and  thirty  ('2.3.30)  shares  of  Preferred  Stock  of  a  par  value  of  $233,000,  were  purchased  on  the 
market  for  sinking  fund  purposes  at  a  cost  of  $187.7.38  2t».  and  that  amount  has  been  charged  to  earned  surplus  pursuant  to  the 
requirements  of  The  (  ornpanies  Art,  Dominion  of  ('anada. 

After  prov  id  trig  $1.  for  the  afore-mentioned  dividends  and  sinking  fund  appropriation,  the  consolidated  earned  surplus 

of  your  Company  wa.<  irvrea.wed  during  the  year  by  $.3.H18.317.‘J0  to  $37.14.'>,4ri0.32.  Any  distribution  of  the  assets  is  presently 
subject  to  governmental  ariproxal  under  war-time  regulations. 

( ’apital  .Surplus  was  increa.‘»ed  to  $1 .20.3,000.  by  $23.3, 0(J0..  representing  the  par  value  of  Preferred  Stock  redeemed  and  caacelled 

SALF.S 

The  ron'^oMdatefl  net  sale*  of  vour  subsidiary  rompanies  amountecl  to  $133.8.>0.3.*>7.32.  The  increase  in  sales  volume  was  general 
arul  was  again  supported  by  aggressive  advertising  and  selling  eampaigns.  We  have  absorbed  all  these  expenses  In  the  cost  of  the 
operations  for  the  jear. 

FTNANCK 

(‘onsolidated  current  working  assets,  including  unerpired  insurance,  etc.  chargeable  to  future  operations,  exceeded  all  liabilities, 
including  long  term  bank  loans  by  $4fi,434.12  i.fi  l,  an  increase  over  last  year  of  $2,658,726.61. 

ACgi  lSITIO.NS  AND  CAPITAL  LXPLMHTCRL 

During  the  year  your  Company  purchased  the  a.sseis  of  Hrowne-V'intners  Co.  Inc.,  Wilson  Distilling  Co.  Ine.,  and  the  balanc4 
of  Hunter  Di.st iMerirs,  Inc.,  not  previously  owned  by  your  Company. 

The  account  of  Land,  nuildings.  Machinery,  etc.,  was  inf-reased  during  the  year  by  $3, .’35, 007., 62,  which  Includes  $910,000. 
representing  the  actjuisilion  of  distilleries  operated  by  Wilson  I  list.Tling  ('o.  Inc.,  at  IBristol,  Penn.,  and  Hunter  Distillchca,  Inc.,  at 
Haltimore. 

(irow  th  of  our  business  and  the  new  brands  acquired  through  the  foregoing  acquisitions  made  it  advisable  to  lay  down  additional 
stocks  of  w  hisky  for  maturing  purposes  in  order  to  prf>tect  our  brands  in  future  years,  and  also  to  erect  additional  warehouses  at 
Louisville.  I.awrenccburg  and  Baltimore,  to  hotise  inventories. 

The  bottling  house  at  Louisville  was  completed  during  the  year,  and  additional  machinery  and  equipment  was  added  to  the  still 
house  and  dried  grain  l)uibling«i.  Othor  additions  were  made  in  improving  our  Lawrenceburg,  Relay  and  Canadian  plants.  AH  our 
plants  have  been  maintained  at  tlie  highest  degree  of  efficienry. 

TRAOL  MARKS,  CONTRACTS  AND  GOODWILL 

The  increase  in  Trade-Marks,  Contracts  and  (ioodwill  account  of  $i,03.‘’>,090.69  represents  the  aoquisltlon  of  the  goodwill  Of 
the  valuable  brands  and  contracts  taken  over  from  WiDon  1  'istilling  (  o.  Inc..  Hunter  Distilleries,  Inc.,  and  Browne- Vintners  Co.  Inc 

C  APITAL  STRI  TTI  RK 

The  total  outstanding  Preferred  Stock  at  July  3Jsi,  H  -ll,  w  as  1.57,970  shares,  having  been  reduced  by  2,330  shares  purchased  and 
cancelled  during  the  jear  for  sinking  fund  requirements. 

An  option  granted  in  H'3fi  to  an  ofttror  4)f  a  1  nited  subsidiary  company  to  purchase  lO.nno  shares  of  Common  P*ock  at  122.00 
per  share  C'anadian  currency  wa.s  ciercised  during  the  year  to  the  extent  of  200  shares,  and  the  option  on  the  remaining  9,800  shares, 
was  renewed  for  another  yusr. 

Your  Directors  arc  pleased  to  asain  record  their  appreciation  of  the  loyalty  and  faithful  service  of  all  the  officials  and  emplcyeea 


of  the  Company. 


Montreal,  October  2nd,  1041. 


ON  LEilALF  OF  THE  BOARD  OF  DIRECTORS, 


SAMUEL  BRONFMAN, 

FresidenL 


Consolidated  Balance  Sheet,  July  31, 1941 

■  EXPRESSED  IN  UNITED  STATES  CURRENCV) 

ASSETS 

CurTcnf  As«e(s: 

C8‘*h  in  banks  and  on  liand  . .  . .  $  0,930, .662.13 

Accounts  roceiv alilr-  after  providing  reserve*  of  .$1,318,738.87  for  doubtful  accounts.  .••••.,•  25.817,30.5.18 

Canadian  Government  bond.*  at  market  qu'»tatinns  $.53'. f 23.00) .  638,963.43 

Inventories  of  whijikie.s  and  spirit*  aa  shown  by  (iovernment  rcuords,  warehouse  reports  and 
physical  Invnnforie*,  valued  at  cost  inpluding  duty,  tax^s  and  freight  where  such  have 
been  paid,  and  inventories  of  raw  materials  and  supplies  at  c.ost  of  purchase. ..  60,116,290  61 


$  24.321,920.9.3 
7,792,409.41 


Cnexpired  Insurance  and  other  i  tems  chargeable  lo  F  uture  Operations .  — 

Sundry  In vostments  and  .'5dvanres  . . 

].and  and  Building*,  Plant.  Machinery  and  Equipment,  at  cost  with  the  exception  of  certain 
properties  which  are  <arrifd  at  depreuiated  reproductive  appraisal  values  of  $888,192.51  as 
deformined  by  the  ('anadian  .^ppraj?al  Company  Limited  at  November  1,  1!>26,  plua  subse¬ 
quent  additions  at  coat  . 

Reserves  for  depreciation  and  amortization . . . . . 

Trade-Marks, Bottling  and  Blending  Rights,  (^ontrarts  and  Goodwill,  stated  at  the  excass  of  tha 
declared  value  of  l,.50(i.000  shares  of  Tdstillera  ('orporafions-Seagrams  Limited  issued  in 
Marrh  1928,  in  exchange  for  the  entire  issued  capital  of  Joseph  K.  Seagram  &  Sons,  Limited 
and  Distillers  ('orporation  Limited  over  the  net  tangible  assets  of  those  companies  as  shown 
by  their  books  at  the  date  of  (he  exchange,  plus  subsequent  additions,  t . 


MAJKILITIKS 

C’urrcnt  LUhlllfles: 

Notes  payable  to  banks . $  15,600,900.00 

Accounts  payable  and  accrued  liabilities  . . . .  4,48.5,492.68 

Dividend  on  ( ’umulafuc  Prrferrod  Stock,  payable  Augu.st  1,  1941  . .  198,12.5.00 

Provision  for  Federal,  Provincial,  State  and  Municipal  taxes  in  Canada  and  the  United  States  6,620,226.45 


$  80,403,111.35 
851.642  39 
263,988.41 


16,529,511.53 


Advances  under  Bank  Credit  Agreements  Maturing  1943-1940 . * 

Deferred  Credits  to  F'uture  Operations  in  respect  of  grain  future®  contract.*  (the  aggregate  amount 
of  purchase  contracts  was  $3,261,443.00  market  value,  less  credits  received,  $3,414,797.00). , 

Reserve  /or  Contingencies . . . . . . . .  .  . 

Capital  stock: 

(.’umulative  Prefer’-cd  Stock! 

Authorized  200,000  shares  of  Cumulative  Preferred  Stork  of  the  par  value  of  1100.00 

each  I  nited  States  currency .  . .  $  20.000,000.00 

Issued  Cumulative  Pn  ferred  Stock  Series  of  the  par  value  of  $100.00  each  United 
States  currency,  redeemable  at  the  option  of  the  Board  of  Directors  at  $105.00  per 
share  1  nited  States  currency: 

1 70,n00  share*  Issued . $  17,000,000.00 

9,700  shares  redeemed  to  July  ,31,  1940.  ^  . . . .  970,000.00 

J60,.300  shares . .  $  16,030,000.00 

2,3.30  shares  redeemed  during  the  year  ending  July  31,  1941.  233,000.00 

157,970  shares  outstanding . .  .  . 


11,726.263.61 

$109,774,517.28 


26.803,813.1.3 

8,016,784.97 


40.3,8.30.11 

1,000,000.00 


(>mmf>n  Stock,  without  nominal  or  par  value: 

Authorized— 2,300,000  shares 
Lwued: 

1,752,64.5  shares  Issued  as  at  July  31,  1940  . 

200  shares  issued  during  the  yu.ar  ending  July  31,  1941  under  options  t$2 
per  share  in  C'anadjan  currency) . . . 


$  19,400,624.73 

3,963.9S 


.Surplus: 

^'apitjl  s'jrpl 
Earned  siKpl 


1,7.52,84.5  shares  outstanding. 

NOTE:  An  nption  covering  9,800  shares  of  rommon  Stock  at  $22.00  per  ahars 
(Canadian  currency  t  w  as  granted  to  an  officer  of  a  I  nited  States  suHstdiary 
company.  AVarranIs  to  purchase  until  October  31.  1941,  1.57,970  shares  of 
Cnmm«5n  ^tock  at  $32  00  ppr  share  tl  nited  States  currency)  have  been 
issued  (0  the  holders  of  the.  Cumulative  1‘rcferred  Stork  5''ci  Scries. 


15,797.000.03 


19.404.588.75 


t, 20.3, non, 00 
37,14.5,450.32 


88,348.450.32 

$109,774,517.28 


ising  from  the  redemption  of  Cumulative  Preferred  Stork  ,5%  Seri*?.  ••••• 

s  per  statement  atturhed . . . 

NOTE:  No  provisien  has  been  made  in  the  financial  statements  for  pessible  taxes  . 
that  may  ultimately  he  payable  in  connection  w'ith  the  distribution  to  tha 
Parent,  ('ompany  of  divid$u)ds  out  of  the  undistributed  surpluses  of  tha 

I  nited  State.*  sub.*idiary  companies.  The  necessity  for  a  complete  distribu-  _ 

tinn  of  these  nurplii.*es  may  never  a’^ise  and  the  policy  will  be  continued  of 
providing  for  such  taxes  as  may  arise  in  the  fiscal  year  in  which  dividenda 
are  paid  to  the  Parent  Company. 

Appro' on  Behalf  ef  the  Board: 

S.  BRONFMAN,  Director, 

H.  F.  AVJLKIE,  Director. 

AUDITORS’  REPORT  TO  THE  Sn.AREnOLDERS: 

TTr  h.-^vr  rxyniined  the  conjiolidufed  balanrr  phrrf  of  Dijitillcrs  C orporatiDii-Sragranis  I.itnitcd  and  iIb  fulfidiary  rowpanirs  ss  »♦  July  31,  I94f.  snd 
the  I'onsnhdHU'd  qatcnirr.t  of  ryt  hcd  Hurplut  and  profit  .ind  loss  for  ihr  fiscal  yrar  ending  on  that  date.  In  connection  fherewith.  we  have  reviewed  tho 
svfitrin  of  imernal  control  and  the  accoimfing  proccd'res  of  I  lie  companies  .Tn«l.  without  making  a  detailed  .audit  of  fbe  traiiMutioos.  have  examined  or 
fepted.a'TonnUni:  records  of  die  companip.s  and  other  tmpporting  cxidence.  by  inediods  rin«)  to  the  extent  we  deemed  appropriate,  and  have  obtained  all 
the  inforinatioj)  and  explaniifions  which  we  retniired.  Our  examination  was  made  in  accordautc  with  generally  acceplcJ  auditing  standards  applirablq 
in  die  elrciinntaticrs  and  included  all  procedures  which  we  ceiit.iderr(|  necessary. 

lu  the  consolidated  accounts  for  the  year  milinz  .lulv  .31.  1940.  expenditures  aggregating  approximately  11.400.000,  whieh  were  of  a  nature  similar 
♦n  expen(iitiircH  in  the  current  year  treated  in  the  aceoni  puny  ing  eouKdiilatcd  acruunt."  as  allowauee?  and  deducted  from  consolidated  sales,  were  included 
in  felling,  gcni'ral  and  adl^ini^lrat1vc  rx|'eii.’-c.4, 

We  reiMirt  that,  in  our  opinion,  the  iittachcd  consolidated  lialance  sheet  is  properly  drawn  up  «o  as  to  exhibit  s  true  and  rorfert  view  of  thestata 
oflhe  combined  affiiirh  of  Obtillers  Corporfilion-.'*ca:;rams  I, united  and  its 'subsidiary  eompanies  as  at  July31.  1941. and  the  attached  statement  of  rorx. 
sohdaled  earned  surplus  and  profit  and  lo.<p  sets  forth  the  results  of  operatinns  for  the  year  ending  on  that  date,  according  to  the  best  of  our  informaUon 
sn»l  the  explanations  given  to  u.'s  a.-s  shown  by  the  book.-  of  the  eoinpaiues  and  in  conformity  with  genrr.il)y  aceeptrd  aeeonnting  PriaripIpsapplloJ  on  a 
basis  consistent  willi  that  of  the  preceding  year,  except  for  (he  change  in  classification  indicated  in  the  preceding  paragraph,  which  wr  approve. 

We  have  also  re\  iewrd  the  section  of  the  Heport  of  Directors  relating  to  the  general  principles  of  exchange  conversion  applied  to  item.*,  other  thaa 
fhnrr  in  I  nited  J^tateg  currenev  .xnd  that  relating  to  the  iTuri'bjs  of  the  Conipapy  and,  lO  our  opinion,  (he  statements  contained  therein  are  correct-. 

^  *  J’KICE,  WATLRUUU^E  &  CO.. 

Montreal.  Canada.  Oetober  1941.  Audltore, 

4  ONSOLIDATI  U  STATEMENT  OK  EARNEP  Sl  RPH'S  AND  PROFIT  AND  LOSS  FOB  THE 
VEAB  ENDING  JULY  31,  1941 

lENrnESFEU  IN  LNlTETt  STATES  UURRENC'i'^ 

Y:8rnerl  surplus,  balance  July  31.  1940 . . . ^  03,527,132.43 

Sales  Irs*  freiglit  and  allow  ance* . . . . .  $133,850,357.32 

l-ess:  C  ost  ol  goods  told . . . . . . .  100,168,528.72 


Mincellaneous  iecomn,  discount?,  etc 


Selling,  general  anrj  administratjv 

Directors’ remuneration  ,  ,, 

Salaries  of  nxecu1i\  es  iiududint;  those  of 

I  -egal  fur.*  . 

Interest  -net) 

rrnvision  for  depreciation  see  fc*otnotp 

A  mori  iratlon  of  contruct^*  .  ... 

I-ops  on  rji.'^posal  of  csipital  assets . 

i.os*  on  iiixosliorntp  . . . 


prrsps  . . 

iibculiarv  cooipanirs . 


19,|d0.157.9T 
21,900  00 
471.683.6.5 
.311.40.5.19 
48 

185.1 50..37 
42.168.00 
136,643.94 
1.019  14 


$  33.681.828.60 
243,066,79 


$  33.924.885,33 


prnfi*  bcfrire  pro\  inion  f«r  ipconu 
rrovision  for  inemne  aud  prr»fitR  t.nves 
of  approximately  $61u^oqi>  (ip»  _  ^ 


20.715,223.74 

and  profits  taxer.  ront!ncenci«»s  and  exchange  sdjustreenta  $  13,209,661.65 
'  includiue  ( 'anadian  and  (  nited  States  excess  profits  taxes 
. . . .  4,043,314.78 


ec*ntijig(6?i'»)ea 

>" ii  haiiK-?  a-ljujinioni. 


1,000,000  00 

;.«,.0S4M 


$  9,16S,346.!>6 


l,05«,S31.(t 


IlalancD  o(  ptofiis  for  Dio  jear  eotiing  July  01,  (041... 


riodui’l : 

1  .ividondj  on  Cumulalivr  Proferrod  Stock  .".O;  S.-rioa . 

IJividend.s  oi-  Common  Stock  (Canadian  $;i,8!)(),H65.3i;' ,  .  . 
Approprialed  for  retiromeiit  of  Pn-ferred  Stock  5%  Serioa. 


. . $ 


708,587.00 

3,505,370.60 

187,736.29 


4,491,694.45 
J  37,145,460,32 

Nr.'j’Ei  I  .t-profiatlon  providt'.l  during  tlic  year  anioiint(‘d  to  $1,316,340.09  of  wlii('l)  $1,161,189.72  liaa  bo^n  oliargod  to  cost  of  pro. 

pruduotion  a.)d  $185,150.37  aa  above. 


Kanietl  aurplua  at  July  31,  1941,  per  balunt’O  abt-tO  . 


WllK.XT  (ii:i.\l)l\GS  IIIGUKi; 


were  lower,  (irain.s  .mound  for  Hie 

- -  ]  iiioiuli  of  .Xu.nnsl,  1041  me  sliown 

—  Diiriiip'  (.lie  inonili  ;  in  IjiioheLs  wiilr  eoinparafive  fikiure.s 
for  Hie  same  niontli  of  the  previous 
year  in  Ijraebels:  wtieat  8  ‘j;!0,44(l 
(  ft.SOX.s  1 1) )  ;  oat.s  )  ,7)2;!.  4  UC)  (  t,- 
2:;.".  I  00  Vs  :  corn  I'l;,:;  t  )  (24  2. 

072);  I), filer  2)*'. )•"■''  (  2  0",")  1  il  I  i 

I.'iirk  whra  t  lio<l  li.UMli;  .iikI  nilxC'fl 
giaiu  i,7oG,Gb2  (1,751,276). 


WOODCULU  K.VUOia'S  UP 


Winnipr 

of  .\ugust,  S.2::(l.410  biislK'Is  of 
wheat  Were  around  in  Canadian 
niills  eonipai't'd  will)  .5,808.8  11!  V)U.s- 
liels  for  Hie  e()rresp()ndina  monlli  of 
l.i;;t  yenr.  o.ots  and  mixed  ai'.iin 
were,  hiaher  Ihan  for  Aiicril.f.  10  10, 


Woodpulp  e.xport.s  durinj?  the  cal¬ 
endar  year  I  940  amounted  to  I.Ooo,- 
5 Hi  tons  witli  a  value  of  $60,930.- 
119,  as  eom pared  with  705,516  tons 
r  ained  at  $;i  I  .(100.602  exported  in 
198;i.  ri'pre.spiilini;;  inneasps  of  ,5  1 .  l 
per  rent  in  quantity  and  96.5  per 
ceuL  iu  value. 


FINANCIAL  TIMES,  MONTREAL,  OCTOBER  24,  1941 


^  Aluminium’s  Special  j  CANADA  OBTAINS  | 

,  SELF-SUFFICIENCY 
,o.  o,  i  IN  MACHINE  TOOLS 


SEAGRAMS  REPORT  l> 

LARGE  GAINS  IN 

SALES  OPERATIONS  E.  J.  TUCKEH,  director  and  gen- 

_  cral  manager  of  the  Consumers’ 

ij.  ,  _  J  »•  ;  Company,  Toronto,  who  has 

Higher  1  axes  and  a  Contingency  been  elected  a  director  of  the  Am- 
Reserve  Provision  Reduce  erican  Gas  Association  for  a  two- 

Net  Profits  year  term,  has  been  a  prominent 

EARNS  $4.17  ON  COMMON  ' 

Special  Meeting  to  Vote  on  Re*j 
moval  of  Certain  Limitations! 
of  Company’s  Borrowing 
Power 

A  wide  expansion  in  sales  and  a  j 
consequent  increase  in  earnings  be- 1 
fore  taxes,  are  the  features  of  the  j 
latest  annual  report  of  Distillers 
Corporation-Seagrams  Limited  for 
the  year  ended  July  31,  1941, 

Sales  during  the  latest  fiscal 
year  rose  to  $133,850,357  from 
$101,798,054,  but  much  of  this  in¬ 
crease  is  offset  by  a  rise  in  the  cost  j 
of  products  sold  from  $70,507,1  35; 
to  $100,168,529.  Selling,  general; 
and  administrative  expenses  were; 
at  $19,100,158  compared  with  $17,-1 
288.164  in  the  previous  year.  After  | 
all  these  expenses  plus  an  item  of  I 

$185,150  for  depreciation  not  I  figure  in  the  Canadian  gas  indus 
charged  to  production  there  re-  try  for  many  years  and  has  been 
mained  a  balance  of  earnings  ,  active  in  the  affairs  of  the  Canadian 
amounting  to  $1  3,209,661  compared  j  Qas  Association.  He  has  been  with 
with  $12,988,291  in  the  previous  i  tbo  big  Toronto  gas  utility  since 

I  I9in.  He  had  been  bead  of  the  ae- 
Provisions  for  income  and  profits  |  counting  department.  assistant  geti- 
taxes  showed  an  Increase  of  almo.st  I  oral  manager,  and  secretary  prior 
•,900,000  to  $4.04.1.315  and  nn  i  bis  appointment  to  his  present 
amount  of  $1,000,000  has  been  5'<tt  j  pof^tion. 

aside  as  a  contingency  reserve.  No  1  ’  _ 

such  provision  had  been  made  in  the  j 


E,  J.  TUCKEH,  director  and  gen- 1  pany  and  a  director  of  the  Halifax 
cral  manager  of  the  Consumers’  Insurance  Company.  His  appoint- 
Gas  Company,  'Foronto,  who  has  ment  to  the  Bank  Board  fills  a  va- 
been  elected  a  director  of  the  Am-  caney  created  by  the  resignation  of 
erican  Gas  Association  for  a  two-  The  Hon.  .lames  C.  Tory,  a  former 
year  term,  has  been  a  prominent  Lieutenant-Governor  of  Nova  Scotia. 

who  ha.s  served  on  the  board  since 
1927  and  now  finds  it  necessary  to 
relinquish  his  directorship  on  ac¬ 
count  of  failing  health.  Dr.  MacDoii- 
I  gall  was  horn  in  Preston  County, 
j  Nova  Scotia  in  1869  and  completed 
'  his  education  at  Pictou  County  Aca- 
I  demy  and  McGill  University,  where 
;  he  won  the  Holmes  gold  medal,  with 
I  post-graduate  studies  at  Edinburgh 
^  and  London.  He  has  engaged  in 
j  practice  in  general  surgery  in  Hali- 
'  fax  since  1914  and  is  :i  consulting 
I  member  of  the  surgical  .staff  of 
'  Victoria  Ho.spital  in  that  city.  Ho  is 
j  a  member  of  the  council  of  the 
!  .\merican  College  of  Surgeons,  a 
I  Eellow  of  the  Royal  College  of  Stir- 
I  geons  (Can.)  and  :i  member  of  a 
number  of  other  medical  tind  cdit- 
cational  bodies. 

ARTHUR  SURVEYER.  B.A.. 

I  n..\.Sc..  C.E.D.  Eng.,  who  has  been 
:  mtidc  ii  director  of  the  Shawinigan 


Aluminium,  iJd.,  has  de¬ 
clared  a  "special”  dividend  of 
$2  in  addition  to  the  "usual" 
quarterly  dividend  of  $2  on  the 
common,  both  payable  in  Can¬ 
adian  ftinds  Dec.  5  to  stock  of 
record  \ov.  15.  The  regular 
dividend  of  $1.50  on  the  pre¬ 
ferred  also  has  been  declared, 
payable  in  U.S.  funds  Dec.  1 
to  stock  of  record  .November  8. 

This  brings  the  total  divi¬ 
dends  on  the  common  stock 
for  the  current  year  to  $10.00 
as  against  $8.00  hast  year, 
when  four  quarterly  payments 
of  $1.50  and  an  extra  payment 
of  $2.00  were  made. 


Position  Now  to  Fill  Any 
Orders  Forthcoming  from 
Britain 

SHIP-BUILDING  PLANS 


figure  in  the  Canadian  gas  indus 
try  for  many  years  and  has  been 


1939-40  fiscal  year. 


.1.  G.  MacDOUGALL,  M.ir, 


Net  profits  available  for  preferred  of  Halifax.  N.S..  who  has; 

.and  common  dividends  amounted  toi  been  elected  to  the  board  of  dircc- 1 
$8,110,012  against  $9,716,798.  DtieUors  of  the  Bank  of  Nova  Scotia,  is' 
lo  repeated  purchases  of  the  pre-  .  I 


ferred  stock  lots  during  the  year;  ^ 
Ito  a  total  of  2,330  shares)  thei  « 
number  of  preferred  shares  otit-  j 
standing  has  been  reduced  to  157,-| 
970  as  at  the  end  of  the  fiscal  year,  j 
This  has  also  resulted  in  a  reduc- 1 
lion  of  the  amount  itayable  in  pre-' 
ferred  dividends  from  $814,431  to 
$798,587,  leaving  a  balance  of  $7,- 
31  1,425  for  the  common  stock.  | 
This  balance  is  eqtial  to  $4.17  com- 1 
pared  witli  $5.08  per  share  in  thei 
vear  ended  July  31,  1940. 

Balance  sheet  shows  consolidated  ■ 
current  working  assets  at  $46,434,-; 
125,  an  increase  of  $2,558,726  over; 
a  year  ago.  Cash  stands  at  $3.930,- 1 
000  against  $3,734,000;  accounts; 
receivable  have  risen  from  $18,724.-1 
hOO  to  $25,817,000  and  inventory  j 
from  $41,332,000  to  $50,116,000.! 
Bank  loans  stand  at  $15,500,000 
against  $7,000,000,  while  advances! 
under  bank  credit  agreements! 
maturing  1  943-46  stand  at  $8,016,-! 

7  84  against  nil.  Tax  provisions  at 
$6.6  million  compares  with  $5.7 1  ^ 
million  a  year  ago.  1 


nenn.s  on  me  common  stock  .  Canadian  government  expenditures 
for  the  eurrent  year  to  $10.00  j  fyr  war  purposes  have  now  mounted 
a.s  against  $8.00  last  year.  i  ^  ^i-ily  rate  of  $4,000,000  a  day, 

^  payments  j  and  total  government  expenditures 
of  ••  UaO  and  an  extra  payment  fu,.  current  fiscal  vear  will  roach 
of  $..00  were  made.  ;  ,he  huge  total  of  $2,800,000.000.  of 

J  which  $2,300,000,000,  or  40';r  of  cur- 
llivrn  lir»P  rem  expanded  national  income,  will 

HA  fMV  \  I  M  N I  IUm  I  be  for  war  purposes,  Ottawa  offi- 

11/11  LiU  UlLiLiLl  llLil  cials  have  revealed, 

______  fliaarv  During  the  last  few  months,  as 

rAI/kV  Dll^  l||Mp  new  production  facilities  for  war; 
lilflJuU  DIU  «IUlTir  puritoses  have  been  made  available. 

_ _  war  eontrarts  have  been  placed  at 

C  c  J  ex..  each  working  dav. 

company  l:,arned  Uhi  with  tiverage  of  each  contract  $1.000. 

Common  in  Year  Against  $1.04  Canada  is  now  making  almo.ti  till 
.  D  •  c  equiptiietit.  instead  of  iui- 

m  rrevious  b  IVlontns  porting  it  tis  was  the  ctise  two  years 

-  ago,  and  in  addition  to  this  she  is 

As  indicated  In  a  recent  sitrvey  exporting  ctiitiitment  to  every  iituile- 
The  I'inancial  Times,  net  etirn-  front  in  the  .world, 
is  for  Hayes  Steel  Urodticts  l.im-  The  tntteltitie  tool  industry  in  this 


by  The  I'inancial  Times,  net  etirn- 
ings  for  Hayes  Steel  I’rodticts  l.im- 


m 


'ited.  for  the  fiscal  year  ended  Jtily  coitniry,  which  early  in  the  w.ir  w.is 
31,  1941.  have  shown  a  stihsiatitial  Bottleneck  .No.  I.  hits  risett  to  a  v.i- 
incretise.  'Phe  report  now  released  Itic  of  $2S.noo.OOO  and  tie\t  ye:ir  Ihi' 
jshows  a.  tiet  profit  after  ta.xaiion,  figiiro  will  lie  $40.oun,oiin,  iius  cott  * 
idf'preciation,  etc..  of  $315.6S!I,  Irtisting  with  $5tio,o(iu  vtilue  for  tile  I 
'equal  to  $3.51  a  share  on  fiO.OUO  indii.slry  only  two  yetirs  aco,  ] 


. . 


shares  of  eonimon  stork  ottlstattd- 


to  Alaehino  Tool  (  on- 


,ing.  In  the  t'rereding  fiscal  (leriod,  troller  Photuas  .Arnold,  t'an.tda  can 
'Which  however  covered  only  scvtui  tiow  fill  tiny  order  Britain  may  give! 


imonths  to  July  31,  1940,  the  net 
learnings  amounted  to  $93,9)1  or 
j$1.04  per  share. 

The  operating  report  amounted  in 
[$1,854,421  and  <a  very  suhsianiial 
;  increase  lias  been  mado  in  t;i\  pro- 
Ivisions,  whicli  were  $992,000' 
jagainst  a  lax  account  of  $4  4,500 
and  an  operating  report  of  $316,]  13 
hn  the  preceding  fiscal  period. 

Balance  sliect  as  at  July  31. 
shows  current  assets  at  $2.  t6(i,l 
and  current  liabilities  of  $1,668,- 
900,  leaving  net  working  cttiiital  of 
$797,233  compared  with  $i:;7.52) 


lo  not  .switeliing  tool.s  tirouud.  i 

)[  UP  it  n  (I  wiiliout  iitiporting  a  it  y  | 
iool.'<.  .Mr.  .Arnold  cltiims  that  j 
ited  to  O'*' '"g  a  biglt  price  for  U.S.  j 
J  tiiticltinc  tool.s  earlier  in  the  wtir 
I  wit.s  itccps.'^ary.  in  order  to  get  , 
t'”'o(M>'  tlelii  erie.'i.  a.s  ollierwise  Ciiii- 


AValer  &  Power  Company,  Is  .anout-  ’''’  »^asn  was 

standing  consulting  engineer,  bo- "f  |  sliipl.iiilding  onierpri.srs  on  ilic 
ing  head  of  the  firm  of  AtlluirSur-  bonds  $149..)00  ag.itn.st  otljf;p,.;,|  I’loperiies  ad.joiniiie 

veyer  <A-  Co.,  Alontrenl.  which  spe- ,  ■' n’-  ,|,p  Duffn  in  holdings  also  liavc  bcoti 

ciiiltr.es  in  technical  and  flnanciiU  $9.8.81.,  «patnst  by  the  government,  so  as 

inyestigations  for  industrial  qqi-por-  $l,106,.l(  iigainst  ,,,  pppuiii  new  e\|innsinn,-<  fivnii  lime 

attons.  hank.s,  and  investment  bank- '  lo  time.  Tbe  itnderttiking  will  lie  ad- 

ers  and  has  done  extensivo  work  |  In  his  report  to  the  shareholders  mini.''iered  liy  a  new  govcrnmetii- 

for  the  Shawinigan  eompany.  Born  president  (.’.Itarles  A.  Dana  states  owned  eompany,  Toronto  Sniptitiild- 

in  Montreal  in  1878,  he  was  edurat-|thaf  a  sultstantial  part  of  the  Uoiti-  ing  Co.,  headed  by  Desmond  Clarke, 

ed  at  Uoilegc  Ste.  .Marie,  Eeole  pany's  otitput  is  used  in  Defence  director  genertil  of  the  shipbuilding 

Polyteehnique,  .Montreal,  and  Eeole  work  and  that,  production  has  stead- i  brtineli  of  Alunitions  Department.  . 
d'Industrie  ef  des  Mines  dii  Hai- ! ily  increased  in  the  past  year.  Build- j  I-ntest  official  itiformation  on  fi- ' 
nauf,  Mnns,  Belgium.  He  is  a  Bach-  ings  and  equipment  have  lieen  '  oaneitil  position  of  the  governmt lit. ' 
elor  of  Arts.  Bachelor  of  Applied  added  where  needed  with  .govern- :  fi'H'im^  present  heavy  expenditure 
Science,  Civil  Engineer,  Doctor  ofiment  assistance.  I  period,  reveals  that  for  the  first  six 

Enginecrng  of  the  Rensselaer  Poly- 1  Owing  to  eontiimed  inerease  jp  ^  fo<’»)hs  of  the  eurrent  fiscal  year 
technic  In.stitute;  he  is  a  member  the  sales  volume,  the  eonipanv  i  fodotiil  ; 

of  the  I^ncinecrinc  Institute  of  shmitu  receipts  were  $696,220.-1 


.tdti's  entire  wtir  progr.im  miglit  luiw 
been  delayed  six  or  seven  moiitlis. 
|•|||ns  for  Shipbiiililing 
.An  importtmt  govmimonl  war 
transaction  this  pa.sl  week  was  piir- 
cliaso  of  tlio  Dilfferiit  Sliiiibuildiitg  I 
Co.  from  the  Urtmccscliini  iiilere.sis. 
at  :i  rcitoricd  iirice  of  jiround  *1.- 
Oon.ooo,  iirclimiiittrv  to  developing 


JajuaL  S^ic£jL 


I'ot  till'  ] luliA  iiiiuil,  Kstitlc,  C(irpt)iation. 


at  Jii'lv  31,  19)0.  Cash  was  $28  F,- I  l"-olin)tiiary  to  developing 

-ici  Cl"  /I  sliip.Viirds  inio  (»Tir  ol  iIh'  ];ir;:rsi 


T  riistcc 
.\.ssiyiicc 
Cura  (or 


AdnuMislratof 

Cjiuiriliaii 


Sequestra  (dp  • 
tee  (<>)■  BdikI  Issues 


l‘'.\cetilor 
I>i(|imlator 
Reeciv  er 


er.s  and  has  done  extensive  work  ;  In  his  report  to  the  sharrltoldcrs 
for  the  Sh.awinigan  company.  Born  president  Charles  A.  Dana  states 
in  Montreal  in  1878,  he  was  edueat-ithaf  a  sultstantial  part  of  the  Cotti- 


brtineli  of  Alunitions  Department. 
I.atest  official  itiformation  on  fi- 


Current  assets  , 
Curr.  liabilities 


1941  1940  I 

$80,403,1 1  I  $64,250,139  | 
26,803,843  16,1 14.914  1 


technic  In.stitute;  he  is  a  member  the  sales  volume,  the  eompanv  I 
a  member  of  the  board  of  governor.s.  of  the  I3nginecring  Institute  of  should  eontiniie  to  use  its  earnings  i 
umiiuu  a  .veal  afoo.  |  Dalhousie  University,  president,  of  Canada  and  of  the  American  Soci- j  for  working  capital  purposes  and  I 

Working  capital  position  as  at  the  .Alaritinie  Life  Assurance  Com-  ety  of  Civil  Engineers.  I  to  provide  certain  plant  bdditioiis  in 

July  31  compares  as  follows:  |  -  ppup^Hy  i,s  ex- i 

.  4*  m  ii  19  1  tended  operations,  Mr.  Dana  sug- 1 

^^4*  l\/l  I I  jgests.  I 


I  i.insicr  .\ycnt  dp  Rcg:istr;iP  t^l  .Stocks  o( 
Ct  inipaiiK’s 


Alontreal  Inisl 

LBTAaLISHEO  1BS9 


Work,  capital  ..  $53,599,268  $48,135,225 
The  profits  and  loss  account  for 
the  fiscal  year  ended  July  31,  1941,  j 
compared  with  the  previous  fiscal 
year  is  as  follows; 

PROFIT  AND  LOSS  ACCOUNT 

(U.S.  Currency) 

—Year  ended  July  3  I —  | 


$ 

$ 

133.850,357 

101,798.653 

Cost  of  goods  sold 

100.168.528 

70,567,134 

Balnnce  . 

33.681,828 

31,231,518 

.Miscellaneous  income: 

lax  Refund . 

423.653 

Otticr  income  . . . 

243,056 

206,134 

243,056 

629,788 

Balance  . 

33.924.885 

31.861,307 

Oneral  expenses 

19,100.157 

1  7,288,163 

Directors’  fees  .  . 

21.000 

1,000 

471,683 

43  1,936 

legal  fees  . 

3  1  1,405 

271,625 

Interest  (net )  .  . 

445.995 

213,910 

tDcpreciation  .  .  . 

185.150 

163,470 

Amortization  .  .  . 

42.168 

L-os.s  assets'sold . 

136.643 

406,971 

l.osa  on  inv.  (net) 

1.019 

95,938 

20,715,223 

18,873,016 

Balance  . 

1  3,209,6hl 

12,988,291 

Income  taxes  .  .  . 

4,043,314 

3.192,3  18 

Balance  . 

9,166,346 

9,795,972 

Contingencies  ... 

1,000,000 

Lxch.  adjustm.  « 

56,334 

79,174 

1.056,334 

79,174 

Net  profit  .  •  • 

8,1  10,012 

9,716,798 

Pfd.  dividend  .  • 

798,587 

814,43  1 

Balance  . 

7.31  1,425 

8,902.367 

Com.  dividend  .  . 

3,505,370 

3,402.639 

Surplus  . 

3,806,055 

5,499.728 

Prev.  bal . 

33,527,132 

28,367,383 

Total  . 

37.333,187 

33,867,1 1  1 

Pref.  s.f . 

187,736 

339,977  1 

Surplus  c.f . * 

37,145,45  1 

33,527,134  I 

Bank  of  Montreal  s  Final  '  _ _ _  i 

Telegraphic  Crop  Report  [  S-fr.  ..,u 

The  final  telegraphic  crop  report]  but  results  on  the  whole  were  sati.s- {  Wooden  Vessels ‘ 

of  the  Bank  of  .Montreal  for  the  sea- 1  factory  and  average  yields  are  in- 1  - -  fi-htin"  nicii  v 

.son  says:  Once  more  the  staple  field 'dicated.  Hay  wa«  an  exception  I  (Continued  from  Page  1)  for  thorn  T 

crops  have  been  harvested  through- 1  throughout  most  of  the  province.  :i  i  _  »  i-  ■  '  j 

out  the  Dominion,  and  in  general,  vet y  light  crop  being  stored.  Pas-  f,]  f ^  and^  speed 


j  892.  ;ind  loUil  expenditures  (l)oilt  ! 
I  war  iind  non-war)  were  $678,192,271,  ; 

I  indicating  excess  of  receipts  over 
‘  expenditures  of  $17,728,618.  During 
I  corresponding  period  of  last  year,  i 
I  ceipt.s  were  $383.1  (>4.859,  expend!-  i 
I  lures  $441,392,322.  Total  war  expen-' 
I  ditiires  during  first  half  of  current  ; 


HEAD  OI  EICE:  511  PLACE  D’AR.MKS,  MONTREAL 


llalif.ix  •  T'ol'unto 

St.  J ohn’s,  N llil. 


Winnipeg  •  Eiinmnton  •  Vancouver 
London,  Eng.  •  Nassau,  Bahamas 


here  with  Briti.sli  roltimhia  goods  .  ,  •  ,  , 

and  go  direct  and  immediately  into  • 8  "9  s*?o -m  -  '<'  ? ^lendar  yea 

the  war.  carrying  lifeblood  to  the  ■,  l'‘''-HHi  of  tn  P  40  and  lOc  in  1930.  The  cun- 

fighting  men  who  can  barelv  wait  -'‘’ar  ended  August  ,.1, 


the  Dominion,  and  in  general,  veiy  light  crop  being  stored.  I’as-  tn  ‘  i  ‘  •  '  * 

yields  have  been  more  or  less  turago  a  as  only  fair.  «hips. 

iw  average,  the  greatest  falling  In  Ontario,  seeding  was  completed  „  „ 


off,  when  compared  with  the  boiin-  early,  but 
tcous  crops  of  1940,  being  in  Wes-  duting  the 


o.  seeding  was  completed  ! 
a  shortage  of  moistiyc , 
growing  season  was  tin  ; 


ti  ontinuca  irom  i  tige  i)  for  iliom.  'Plierefore  worknian- 

Canadiiin  shipyards  ettn  handle  any-  ship  and  speed  are  the  priceless 
thing  in  these  or  even  larger  shiits.  contribiil ions  you  alone  can  give. 

"’Phe  workmen  of  Canada  have  "The  next  slitp  upon  wliicli  work 
gone  into  the  shiitbiiilding  luisiness  begins  a  few  luintitos  after  tliis 
to  the  extent  lliuf  over  150  engin- 1  one  enters  ilte  wa)er.  will  be  the 


Cdn.  Industrial  Alcohol 
Declares  Interim  Dividend 


S.  POWER  OUTPUT 


,,  j  tern  Canada's  wheat  yield,  which,  tti  impediment.  I'Mll  wheat  turned  out 
’34!  an  estimated  total  of  286.000.0()6  fairly  well,  tind  good  crops  of  corn. 
—  ;  bushels,  lis  only  about  54  per  cent,  tomatoes,  sugar  Iteeis  and  fluc-etirod 
'88  j  of  that  of  last  year.  'Phis  wheat  has  tobaeco  are  reported,  luti  hay  wtis 
~ja  liigli  protein  eontenl.  altlioiigli  sltori,  spring  grains  were  below  tiv- 


eering  sliops  from  ocotin  to  orcan  Fort  Chureliill. 


anetrni  name  '  MpoIioI  c 


iineiont  family 


liiive  a  part  of  this  sliip  in  their  in  Cantulii.  still  strong  and  active.  I  red  tin  interim  dividend  oi  15 
daily  agendti  as  far  altead  as  tlic '  rommeinor:ii ing  an  ttneient  family  jiei-  slttire  on  lioili  dassi's.  p.iv  abl 
imagination  penetrates.  I  in  Britislt  tind  world  liistnry.  a  Itocemlior  1  to  s'n  irclioldf  rs  o' 

"Over  50  of  these  shops  are  in  name  still  tit  the  top  of  the  tieap.  cord  .Noienilier  20.  .A  dividend  of  !  ii 


I  in  Britislt  and  world 


a  Doeemlior  1  to  s'n  irelioldf  r 


Statistics  for  the  crop  of  llie  I’rai-  a))ples.  plums  and  ijeaches  gave  sal- 
ric  Provinees  and  it  eonipares  with  isfaetoiy  yields.  Grtipes  were  Itelovv 
the  fintil  estimate  of  525,90ii,no>)  avetage,  most  small  fruits  vverc  ili.s- 


i.rc  cstiinaled  for  potatoes.  iiiniips,|  llelou  Average 

>f  I  inangels  and  beans.  (  lierries,  early;  "The  grand  restill  is  tliat  over  95 
;i)>ples.  plums  and  ijeaehes  gave  sal- !  pp,.  pent  of  this  progitint  is  Cana- 


iire  in  name  still  tit  the  top  of  the  tieap. 
i.  I  "How  soon  will  you  laiineh  the 

:  Fort  (  hitrehiir"'  ' 


S  Interim  Dividend  IRilifax.  Nova  .■'CoUa’s  central 

_  eleelrie  stiiiions  report  for  tlie  first 

eiglii  montlis  of  the  current  year 
of  Ciinaiiiiin  Indii.-irial  pfodtuuion  inerease  of  netirly  45.- 

iltanv  l.itniled  Iiave  pe-  )"•'*. ono  kilowatt  liotir.-  over  last 

iierim  dividend  ol  15'-  ''"'iml  during  tlto  January- 

1  bolli  elas.<es.  p.avable  .‘‘.'""''''V,'''- 

,  ,  ,,  '  .  28 1 .01)0  ktlowail  Itotirs  Hus  vear  ami 

to  snire  tol.  Ms  o.  . 

cftt'd  .November  20.  .A  dividend  of  1  'e  average  eiin.-iimi'l  ton  in  Angu.sl 

littving  been  ii.iid  on  .lune  2.  I'HI.  ainotinled  to  1.258.000  and  1,159.- 

etirrenl  declarat  ion  iiitikes  a  (o::.l  'O'  oOo  i;.vv,li.  re.gi. cl  tv  ely. 


and  the  ten-year  average  of  32:1, 0)10.-  and  pear.s  were  light.  In  the  Mari- 
000  bushels.  limes,  tiie  season  ojioned  rtirly  but 

The  average  per  aerr  yields  b,\  summer  tind  autumn  wore  uniisiiitl- 
provinces  are  e.stitniitod  to  be:  ,AI-  ly  cool  and  wet,  and  in  most  see- 
borta  14.1  bit.shels,  as  eonipared  vviib  lions,  grovvHi  was  rettirded  and  liar- 
21.6  bushels  last  year,  Saskatelio-  vesting  delayed.  Belovv-average 
wan  11.1  bushels,  as  eonipared  with  yields  are  reported  in  nitiny  dis- 
17.5  bushels,  and  Manitoba  20.7  tricts,  but  011  the  whole,  the  harvest 


I  the  prairies  showed  a  decrease  of  apples  will  not  be  up  to  tin  average 
_ _  6,199.000  acres,  or  approxiniiilely  23  year.  In  Briti.sh  Columbia,  ronditlons 


ore  oeiovv  j  jjj.^u  production,  divided  xory  tip-, 
were  1  proximalel.V  one-iltiril  steel,  one- j 
ale  opitlos ;  |;ibor  in  tlie  sliipyards,  one- j 

the  Mori- 1  eoniponcnts  from  engineer-; 

early  but  ;  | 

uniisiiitl- 1,  “rji-itish  Coluiublii's  riigiiieering ' 
^bops  m'c  still  below  the  average  ; 

Canadian  industrial  activity  and! 
ir'ii'*''dis^  'dIppic  of  work  to  be  done  here; 
1'  litrvp.su'”  being  increased.  'Pbere  is; 

particular  decentralizing  engineer-! 

atops*^  and  !  munitions  work  in  Canada,  j 

n  average  I  Rreutest  Kfforl  j 

conditions  "Shipbuilding  is  Canada's  .single  i 


UNUSED  FOUNDRY  BECOMES 
PROFITABLE  INVESTMENT 

Change  Effected  by  GYPROC  WALLbOARD 


*  Sales  less  frei^hl  and  allowance. 
tDep.  pro.  dur.  yr 

amounted  to  .  1,346,340  1,1 

OI  which  there 
was  charged  to 
cost  of  produc¬ 
tion  .  1.161,189  c 

And  the  bal.  as 

above  .  185,150  I 


Threshing  operations  have  been  John  A.  Lang  Expected  tO 
■layed  by  continual  rains  and  al-  i.v. 


dama.gc  to  crops  and  yields  were  be-  i  war  efforts  shall  be  possible.  : 

low  normal,  exceptions  being  stone  |  "Individuals  alive  and  dead  are, 
fruits  and  pears,  the  crops  of  which;  being  taxed  so  that  tlie  wealth  cain- 
vvero  better  titan  average.  j  pj  heretofore  and  now  .shall  be 

'  ■  used  to  defend  the  state  against 

John  A.  Lang  Expected  to  encircling  barbarism. 

jj.  1  r  •  "You  are  building  sliips,  well  fed 

Onow  Higher  Larnings  and  comfortable,  in  peace  and ; 

- -  quietness.  The  only  other  Briti.sh  j 

For  liie  year  to  dale  volume  of  shipbuilding  yard.s  are  black  dark  ' 


!  delayed  by  continual  rains  and  al-  i  c  •  "You  are  building  sliips,  well  fed 

1,135.886 ;  though  nearing  completion  m  bas-  bhow  Higher  LamingS  and  comfortable,  in  peace  and 

katchewan  are  not  more  than  7o  per  - -  quietness.  The  only  other  Briti.sh 

cent  completed  in  Manitoba  and  Go  j^^j.  year  to  dale  vohimo  of  shipbuilding  yard.s  are  black  dark 
972.416  I  cent,  in  Alberta.  Tbe  latenesft  or  John  A.  Lang  Sons  every  night,  are  frcquenrlv  boinlicd, 

I  it  J  ,4-,n  '  operat.ons  and  the  les-  jg  reiTorfedly  showing  a  are  constant  targets  in  tlic  ^^'oTld^'^ 

_ ■ j  trlctions  oil  marketing  good  gain  over  the  itreceding  year,  number  one  danger  zone.  , 

1,13  5,886  if^t^rd  deliveties  b.v  whicli  is  quite  in  line  with  tlie  gen- i  "It  i.s  175  days  since  the  keel  of 

!ers  the  I'n noa  hiwu"  industrial  picturo  in  Hie  Domi- |  thi.s  ship  was  laid,  jiisr  about  the 
.  ^  !l!®  I nion.  I  time  2.5.000  British  soldiers  were 

Bresent  indications  are  that  oven  '  besieged  in  Tobruk.  A'oiir  perforni- 
afler  heavier  taxation  rcquiroiuciits  !  ance  was  ciedilable,  but  lias  lo  be  j 
the  company  will  bo  able  lo  sltovv  ;  improved.  Canada  Great  Britain, 
for  Htc  year  an  iinprovomenl  in  net  I  the  democracies,  can  not  wait  so 


1,346,340  1,135,886  j  “  iv.aiu  uviiv,....-.  ,  whicli  IS  qiiito  in  line  with  Hie  gen-!  "It  i.s  175  days  sir 

Tn  his  report  to  shareholders  the  ber  10  arnoum^d  to^TrOOO.OOO  bush-  erol  industrial  picturo  in  Hie  Domi- j  this  shm  vvas  laid 
president  states  that ’’in  view  of  the  ei.s  as  compared  with  173,900,000  ,  u  ^  .5.000  British 

growth  of  the  company  since  1936  bushels  for  the  same  period  last  1 'osent  indications  are  that  ov on  ;  besieged  in  Tobruk, 

it  has  become  evident  to  your  offi- 1  year.  In  Quebec,  an  early  spring  vva.s  |•PQUlrolucltts  ;  ance  w.^  creditable, 

cers  and  directors  that  the  com- 1  followed  by  a  period  of  drought  he  company  will  bo  able  to  show- ,  improved.  Canada 
pany,  subject  to  reasonable  restric-  which  retarded  the  growth  of  most  oii  impiovomenl  in  net  |  the  democracies,  cat 

tions,  should  bo  in  a  position  to  crops,  and  at  harvest-time,  condi- over  the  preceding  \ car  qong  for  these  ships. 


secure  both  long  term  and  short  tions  were  .somewhat  tiufavoitt  able,  j profits  were  equal 
term  funds  in  the  discretion  of  its! _ 2  a  common  share. 

directions  to  finance  increased  sales  contracting  for  such  bor-  . - 

and  increased  taxes,  to  lay  down'  - 


“Those  arc  nol  jusi  ships,  'riicy 
are  fighting  machines.  'I’hcy  load! 


rowings  to  a  period  not  in  excess  of ! 


larger  stocks  of  wh.eky  to  provide  proposed  changes  j 

for  the  future  and  to  take  advantage  „  company  to  lengthen 

of  other  opportunities  which  may  maturities  of  its  loans 

become  available.  „„  4,,^  in  tho 


How  Controls  Save  Materials 


indicative  Of  the  large  savings  of  i  Apitroximale  savings  of  leading! 
‘‘The  company  has  been  in  a  for-  best  Tnterests^o'f  UieLompany  and  vital  war  materials  possible  from  | 
tunate  position  in  its  ability  to  bor-  ^  ^  position  to  more  effec-  new  government  controls  over  Pvo-  '  7  ,,rv'  tminm.m  ’ 

row  money  for  current  needs  at  at-  ....p,,,  fnkp  nfU-nnta-e  of  current  .  .  •  ).•  f  secondarx  aluiinnum, 

ti-acHvp  h.if  th«  Hirectors  have  aa'antaoC  ot  curient  Auction  for  Civilian  use  are  the  fig-  nhalt  chromate  225  i 


tractive  rates,  but  the  directors  have 
been  restricted  by  the  charter  pro¬ 


money  markets.” 

The  company  announces  that  spe 


ures  announced  officially  of  estini- 


spcondary  iiluiuinunt,  70  tons;  as-' 
phalt  cliromato  225  gaHoiis;  brtiss 
(slieet,  bar,  cast,  and  tubing),  20 


ciai  meetings  of  the  preferred  and  for  tons;  slieot  copper  seven  tons;  vi- 


Factory  for  Sale 


Two  stories  and  basement  40,000  sq. 
ft.  light  four  sides,  sprinklered.  steam 
boiler,  railway  siding  and  water  ship¬ 
ping  facilities  (Lachine  canal).  Splen¬ 
did  condition.  f^ossession  six  nTonths 
from  November  I.s’. 

WILLIAM  READ 

Real  Estate*  1197  Seymour  Avenue, 
Wl.  A7S2 


- common  sh^-ehoiders  will  be  Held  washing  machine  producuoii  alone.  reous  enamel,  oO  ons;  grease,  10 

-  in  Montreal  on  Tuesday.  November  Controller  ot  Supplies  AA  illiam.son  tons;  iron  (cast,  liot  rolled  bar,  and 

I  18,  preceding  the  company’s  annual  October  1  ordered  a  cut  in  pro-  pipe),  850  tons  ubncating  o  1, 

'general  meeting  to  deal  with  ccr  duction  oi  2o';/f  from  1940  level  in  7.000  g.illons;  paint  ( itrinier,  tinish,  ^ 
!  tain  amendments  to  the  company’s  washing  machines,  at  the  same  time  and  tliiiinei  ),  6,600  gallons;  paper, 

'  I  by-laws  and  supplementary  letters  -similar  25*75  iiroduction  cuts  were  20  tons;  ruhlier  (sheet,  <  xtnidcd,| 

cam  I  patent.  At  the  present  time  the  ordered  for  radios,  refrigerators,  molded,  and  wringer  roll ) .  70  tons:  ! 

'  company  is  limited  to  borrowing !  stox-es,  vacuum  cleaners.  The  estini-  supply  cord.  270,000  feet ;  Itard  and 
’'T'  money  in  the  ordinary  course  of :  ales  of  savings  resulting  from  cut  soft  wood.  500. OOu  board  feet;  zinc 

business  on  obligations  maturing  in  washing  machines,  only,  are  con- |  (  sheet,  cast,  chromaloiil  si  rip  i ,  100 

'within  txvo  years,  except  for  a  five  servaiive,  as  they  are  based  on  1  940,  tons;  electric  motors,  2.'..000;  clec- 
luiltlon  dollar  loan  of  five  years,  output,  and  this  year's  production  to  trie  switches.  5.000;  gas  engines, 
land  if  is  propo.sed  to  do  nxvny  xvith  !  date  has  been  sub.stantinlly  in  e\  2,200;  wringers,  O.OtiO;  and  rnlibtr^ 
_  this  limitation.  '  icess  of  1940  figures.  j  belts,  20,000.  '  i 


7,000  square  feet  of  Gytyroc  Wall' 
board  as  ceiling,  a  few  partitions 
and  a  netv  cement  floor  have 
brought  an  astonishing  change  in 
an  unused  moulding  shop  in 
Toronto. 

Once  a  liability  to  its  owners,  it 
has  been  changed  into  a  clean, 
modern  building  suitable  for 
other  ty/>es  of  manufacture.  It 
has  become  a  revenue-producing 
asset. 


— That’.s  just  one  example  of  how 
G.L.A.  can  turn  a  white  elephant 
into  moncy-makinp:  real  estate. 
Perhaps  you  are  faced  with  the 
same  problem — then  let  G.L.A. 
find  the  solution.  For  every  con¬ 
struction,  decorating  or  re-build- 
in{»  job,  there  is  a  G.L.A.  product 
to  meet  the  problem  on  hand. 
And  because  G.L.A.  has  gained  a 
widespread  reputation  for  fine 
quality  products  it  has  earned  the 
confidence  of  the  building  trades 
of  Canada. 


G.L.A.  PRODUCTS  INCLUDE: 

•  Gypsum  Plasters 

•  Gypsum  Fireproofing  and 

Structural  Materials 

•  Chemical  Lime 

•  Insulating  Materials 

•  Lime  Products 

•  Acoustical  Materials 

•  Gyproc  Wallboard  and  Lath 

•  Interior  and  Exterior  Stucco 

•  The  "Alabastine  Line”  of 

Decorating  Materials 


GYPSUM,  LIME  and  ALABASTINE,  CANADA,  LIMITED 


VANCOUVIR 
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n')l  ini  'ill-'  Imc's  of  Inliil  piipiil;it inn.  In  !vn  cvrn  more 
j)ra(  tit';il  it  tiy  I'r.  J  hnnrt.-i  sliow.s  th,!!  in  llie  current 
year  t  niirricd  p'l.-on  witli  no  (Ici'cnilents  m  '!ie 
L’.S.A  ,  earning:  .S.'JOOO,  xsoiikl  j'-ty  5152.  or  5''f,  while 
in  Ilritain  hr  would  pay  .5055,  or  355',.  Proportion.'’  for 
other  i-alaric.'s  are  rclnlivr. 

While  Ihc  iiropagandisl.'  make  their  statements  , ap¬ 
pealing  to  the  nia.'’sc.s  the  f'lcts  are  <o,vaii  ihle  for  t’losc 
who  wi.’h  to  uncover  them.  Put  Hiat.  we  snggc.st,  is 
not  cniiiigh  P.ritain  hi;  dune  ,t  much  better  joli  titan 
Canaila  in  endeavouring  I 
informed  a.«  to  what  ttu'  war  i.s  eu  ling  Ihc  tlemoer-i- 
eie:  engaged  in  tlie  aetiial  innflirl,  hiil  there  i.s  room 
for  hiiih  Ilrit.ain  and  Canada  to  do  nuieh  more  in  tliat 
iliiTi  t  ion. 


Looking  at  South  America 


25  YEARS  AGO 

From  the  Files  of  The  F'inancial  limes 


I5y  E.  C  KRTL 


i  Kerr  Lake's  S'r  dividend  which 
,  has  been  declared  pavablo  on  De- 
eign  capital  in  the  development  of  i  ‘•^•"ber  p  calls  for  the  distribution 

the  continent's  potentialities. '  ^ 50.000,  thus  bringing  the 

I.  Cl.  tt  „  SI......  1,0. «  ‘”•'’5^  **  total  dividend  (  isbiirsemcut 

Itraueh  plants  of  foreign  firms  hatei  |tj,57o,O00  or  2111'^r. 

Itren  made  the  niielcus  arotind  !  ’  ’ _ 

which  the  Industrialisation  of  the  ;  Bank  of  Montreal's  regular  2  I, 


All  Depart- 


rOROSTO  BUREAU  22b  Bay  Street, 
Representative  R-  U.  btetrk. 
Phone,  Llgin  7204. 

LGVDON.  LNG.:  Bishopagate. 

Representatives. 


Li  C.  2.  Davies  Ac  Uo.. 


Devoted  to  the  interests  of  the  investinp  public  in  the 
belief  that  the  confidence  of  capital  is  essential  to  the 
stability  of  finance,  the  prosperity  of  industry  and  the 
development  of  our  resources. 


MO.NTREAL,  FRIDAY,  OCTOBER  21,  1911 


prci’scd  the  convicnon  that  the  cost  of  the  enterprise 
and  the  materials  involved  might  better  lie  direeted  to 
finaiiring  defenco  and  lo  lending  aifi  to  the  Allies  - 
or  to  ea.se  post-war  adjustment.  He  rererred  to  lha 
practical  view  of  \V.  L.  Houck,  vice-president  of  the 
Ontario  Hvdro  Electric  Power  Commission,  that  it 


.N'0\\\  THAT  Prime  .MinisP-r  Avenida  25  de  .Mayo  Ilian  tlip  Eng-, 

King's  trade  missiona rio.s  are  atioiil  lisli  trader  and  professional  man. 

readv  to  I  el  urn  to  Canada  from  ''o"  one  iliink.s  of  Souih  | 

.\meiira  as  a  eoiilinenl  lo  wliieii  me 
their  p\lensi\e  and  prnduet i vr  .iau n t  (usoDoni  will  ao  lo  rseape  liis  res- 

k.'ep  the  .\meriean  people  hdow  t|,,,  pipiator,  it  ma.\  be  wnrili-  ponnilillitios;  or  of  a  groii|i  of  roiin- jeonllnenf  Is  being  developed.  =  dividend  for  tlte  final  (inailer  of 'the 

wliile  lo  look  at  the  bark.aronnd  Hies  which  one  ran  e.yploit  with  the  The  North  American  s  clan  fori  bank's  year,  will  bo  accompanied  by 

. .  „rvv  r-inuliin  iride  belt*  of  a  lilllr  bribing  and  iires-  physical  power  and  oon.sl  ruction  and  a  I'r  bonus.  This  linnus  will  be 

I  sure.  .N'otliing  is  farilui'  from  llie  ilie  effieieney  introduced  have  gone!  the  tenth  extra  distribution  of  the 

routes  are  exieeied  lo  he  diawn;  (i-,!,),  'piip  continent  is  no  more  a  long  way  towards  breaking  down  ;  '“f i^luTtfdJ"  the  .Spring  of  1912. 

to  look  ai  some  ol  the  peoplo  who,  opp„  to  the  shady  forms  of  tho  Etirotican  predominance.  Can-| 

wn  hope,  will  wani  some  o|  out  (j)-,,  i.asaile  Itoulevard,  Chi-  ada  too  can  have  a  fair  share,  wliich  | 

nianufaeinres  in  the  fninie.  ragn  and  many  of  onr  .North  ,\m-  should  go  beyond  Hie  operating  of  j 

Ihionch  has  heen  ..lid  and  wriiten  ;eriean  politieians  would  lose  more  tramwa.FS  and  the  lapping  of  power 
ahoiit  ••’I'rade  ( ippiui  u  nil  ies  in  than  their  laee  in  this  languid  rlim-  resources.  | 

.South  ,\ nieriea ;  ahoiii  farm  equip-  qi,,  ...n  gi\ru  lo  siestas  and  palace'  ^ 

meni  and  rev.  in.;  iiuo-liine.s,  ieMj|,.s  ro\olir.  I  Those  who  think  of  Latin  Amer-  England,  witli  a  fortune  estimaled 

This  may  he  in  point  of  re.snurces.  known  but  leans  an  peons  and  riders  of  the  j  ^''a^n  f  1  lO.OOO.OOh.  For  a 

hill  modern  unfaiiped.  South  .\meric,T,  is  proli-  pampa.s  """  * 


lisley  Shows  A  Balance 

THERE  IS  a  fair  amount  of  .sati.sfaction  lo  be  der-  i  would  not  he  necessary  t'i  .-pend  a  large  part  of  the 
ived  from  a  .study  of  the  latest  repoi  t.  from  the  Fed- |  seaway  cost  until  194(i,  “when  we  expect  the  war  will 
rral  Treasury  which  shows  that,  in  .spite  of  the  fact  he  over." 
that  war  expenditures  in  the  first  .six  months  of  the 
fi.scal  year  have  risen  to  a  half  billion  dollars,  the  gov¬ 
ernment  has  still  been  able  to  show  a  .surplus  of  re¬ 
venue  over  expenditures. 

But,  although  one  may  compliment  the  Hon.  .1.  L. 

Ilslcy  or  his  achievement  of  making  us  pay  as  wc  go  cerned.  what  i.s  wanted  is  immediate  supplies  to  in 


The  Seaway  anrl  the  War  Effort 

TH.\r  Ihr  .'-U  l/iiwirnie  ceiwriy  .'uliriiie  doc:  not 
appeal  to  Aniencaii  hu.sincs -uk  n  as  a  |uojri  t  lo  he 
carneil  out  as  a  delence  or  wartime  nirauire,  wa.s 

llie  conclusiiui  lo  he  drawn  fi  irn  Hie  leinailv.s  of  Wai-  patent  iii<'(lieinr 

.  r,  11  I  .  .■  .1  «.T  .  1  ,  .  r  hu'in;;  and  ffdling.  hiii  modern  untaiipcd.  South  .\nieric,a 

ter  rv  iMdler,  presid.mt  ot  the  National  As.socia.ion  of  ,„n,i-  Mie  blei 

Manufarl iirers  iu  the  I  nited  .Statc.v  and  jiresident  of  iinderstandinc  and  munml  respect  nenip..  Once  upon  a  lime  tlie  lap-'vi.se  (heir  ideas.  11. 'CF  of  the  ar- 
ihe  Ciirti.-i  Puhh.’hing  Company,  pu'olishers  of  '/7ie  .S'(/7-  and  a  ei  riain  amoiint  of  partner-  ping  was  (|uiie  eap> ,  llui  our  good  ;  gmil  inian  poimlation  ennsists  of 

iirtkni  Frrinna  rust  and  other  journals,  hefnio  Ihr  ship  in  i  he  a pproadi  to  earh  ot her,s  npj-hhoi-s  5,,, on  di.srnxerrd  llial  a  elementary  .‘■eliool  ehiklren.  against 

Canadian  Club  of  Montreal  this  week  Mr.  Fuller  vx-  bioldenm.  one  spur  railwnj  is  little  componsa- :  1  7  in  the  C.S.  and  12.5'k  In 

When  the  runeni  wa\o  of  the  lion  tor  the  prietdess  wealth  w  lijeh  1  Chile.  Wliile  this  ratio  is  smaller 

lu  inieval  ooze  has  been  loreed  back  huT  ilieir  eoniii rie.s  in  a  steady  !  ip  roiintries  w  here  there  i.s  a  greater 

into  its  aneieni  confines  from  w  liicli  kHeani.  I.aiin  .\inerira  has  learned  ;  percentage  of  ahorigincs.  the  con- 

ii  has  w  elled  up,  the  world  w  ill  hr  to  trade  and  cmui  if  her  manifold  j  tinent  neFcriheless  has  si\l.v-odd 

ripe  for  this  new  kind  of  trade;  in- |eurreni  ies  do  not  represent  a  very  |  iiniv ersit ies.  at  least  one  of  which  i.s 

lereoiirse  w  ill  he  hrtw  een  peoides  I  •‘ingihle  H  ading  value,  hers  Is  a  older  than  Harvard, 
rather  than  between  ledgers  and  I  "uy  of  'inid  pro  quo  finite  in  ibe 
the  needs  of  the  buyer  will  loom  1  modern  manner 
as  large  a.s  (he  de.siros  of  the  seller. 

Tf  * 

.\s  far  as  Canada's  trade  with 
Latin  America  is  eoneorned  w-e 


I’l'ior  to  1912  the  stock  was  on 
straight  10',,  basis. 

Sir  Joseph  Beecliam.  the  pill 
mannfactnrer,  died  in  London  tin.; 
week  at  the  a.ge  of  (19.  He  was  re¬ 
garded  as  llie  third  riehesl  man  in 


as.^  illiterate  and  oblivious  to  '  ^^ffbani  was  the  great- 

lessings  Of  schooling  must  re-  fence-rail  advertisu.ig  Sa^iu 


tlio  world. 


Dominion  Steel  Common  in 
'  Thursfia.v'.s  lieavy  trading  sot  a  new 
price  record,  at  70',.  Tbir.  is  not 
,  only  the  best  price  for  (lie  rear,  but 
‘  tlie  highest  price  reached  since  the 
i  lisiing  of  the  Corporation's  common- 
I  stock  on  Montreal  Stock  Exchange. 

I  The  previous  best  price  in  any  oilier 
j  year  than  1910  was  in  June  I9i;i. 
To  sum  up  the  jiossibilities  of  a  when  07 -Is  wa.s  rearhed,  lliongh  in 
new  and  closer  relationship  it  he- 1  May  1910  when  the  stock  tirsi  ap- 
One  of  Hie  great  gricvancc.s  which  icomes  api>arcnt  that  if  Canada  real- 1  t'fared  on  the  .Montreal  Stock  Ex 
South  .\mcricans  claim  to  liave  is  Hy  wants  to  take  her  ri.ghtfiil  place  | transactions  were  recorfii>. 
Hie  heavy  artificially  inflated  in-;as  an  .\mericaii  trading  nation,  she  | 
debtodness  incurred  in  the  days  j  w  ill  not  only  look  at  her  .surplus  j 


at  67. 


The  view,’  of  Mr.  h'uller  in  regarfi  to  the  St.  Law¬ 
rence  undertaking-  undoubtedly  arc  becoming  more 
widely  held  as  the  war  develops  into  a  test  of  mate¬ 
rials  and  production,  even  perhaps  to  a  greater  extent  been  meag(-r.  In  fact  Canada  is:  ward  cornmunitie.s.  It  is  a  fair  and  advantages  to  be  had,  not  only  j  called  lo  the  Throne  of  Hreece  in 

than  military  forces.  So  far  as  electric  iiower  is  con-  oi'lj  now-  beginning  10  become  guess,  how'cvcr,  to  say  that  the  fab- !  now,  or  in  the  immediate  postwar;  the  early  sixties.  Within  tho  next 

,  aware  of  her  iiositioii  and  her  po- 1  ulous  wealth  of  agricultural  mineral  | years  bul  for  generations  to  come- 1  |'''®uty  years  he  liad  amassed  at 
,  ...  .  I.  r  .u  ,  u  I-J  U  ,  .  ,  .  .  ,  ,  .*  tentialitics  even  while  lu-r  chair  at 'and  forest  products,  together  w-lth!Thcrc  are  social  contacts  of  im- !  laO.000,000.  mainly  by  gam 

Blong,  the  hons  .'=hare  of  the  applause  should  be  gixcn  crease  now  the  output  of  munitions  and  other  products  I’an-Amcrican  Conference  is  i  the  demands  for  neo-democratic 

to  the  Ux-payers — that  is.  under  present  circum-  required  for  war  purposes.  .Such  supplies  can  be  .sc- 'stjn  unfilled.  A  few  months  ago,  !grow  th  and  progress  will  have  li- 

Ftanccs.  to  Ihc  Canadian  people,  all  of  whom  have  cured  more  quickly  and  at  le.ss  cost  from  other  devcl-  soniebodj  figured  out  the  extent  of  'inidated  many  of  those  debts  when 
contributed  to  the  surprising  result.  There  are  few  opments  which  can  be  carried  out  in  much  less  time.  Canadas  consular  service,  and  Hie|"o  aie  still  engaged  in  trying  to 

(  ountrics  whi:h  could  be  loaded  down  with  muhifar-  should  conditions  after  the  war  warrant  the  Sf.  result  was  H, at  this  countr.y  had  one  :  re  und^  s^^^^  of  our 

.  .  consul  in  .Japan,  one  in  Greenland  obligations, 

lous  administrations,  with  costly  essays  m  public  own-  LawTcnce  development  as  a  defence  measure,  as  a 

piship  and  a  major  war  of  fantastic  proportions  and  source  of  commercial  power  or  a;’  an  economic  means  is  about 

could  still  foot  the  various  bills  out  of  current  income  of  transportation — and  all  these  things  are  very  prob-  trade  relations  w  uii  me  conuncni  to  ipausion.  one  miieii  01  me  grow  in  ;  is  learning  mat  an  American  is  not  j  activity, 

leaving  a  little  surplus  to  boot.  Icmatical  in  the  opinion  of  competent  engineers  and  l^bo  south.  |in  this  country  is  of  the  nuishroom.  ,  necessarily  a  "damyankee  .  Cana- 1 

•Now,  however,  Latin  .America  war-born  variety  liowever,  Indus- 1  dian  traders  will  like  the  people  and 


fdiall  have  little  to  forget,  for  onr''vheii  7  or  S'^F  wu.^  considered  a  fair  |  slocks  and  try  to  undercut  the  near-,  tiine^r7!n\hp*  wiwki^oM 
trade  practices  have  liecn  as  simide  rate  and  wlion  money  was  forced  jCst  competitor;  .she  will  realise  the  I  King  George  1.  of  Greece  was  a  jieii- 
as  our  trade  in  these  iiai  ls  has  'down  the  throat  of  poor  and  hack- j  fact  that  there  are  mutual  services  j  niless  Uanisli  princelet  wlieii  lie  was 


.1-  bling  on  the  continental  Stock  E\- 

mea.Mirable  xalue  to  Hie  L'55P!'<' :  changes  in  various  foreign  stocks, 
wliicli  Canada  can  develop  easier  g^d  using  Balkan  politics  to  iiiflu- 
tlian  any  otlier  Dominion  could  do.  '  cnee  markets  in  the  direction  of  his 
Latin  .America  is  growing  up  as  own  interests.  .At  the  time  of  the 
fast  as  Canada.  She  will  want  to  |  Bu.sso-Turkish  War.  in  1  S7 7.  he  car- 
see  Canadians  as  much  as  Canadian  '  Tied  on  immense  dealings  in  .Amer- 


more  leccnt 


in  leave  from  Paris.  This  South  -Amepica,  like  Canada  has  goods.  She  will  recognise  a  friend  !  1*^“”  “’’J  ,1**  ^t ha?  Vs 

the  measure  of  Canada's  j  entered  into  a  era  of  industrial  ex-  and  a  client  just  as  readily  as  she  i  pf  ),jg  j-qj.u,”  5,ppp„l;,(ive 

lions  w  itli  the  continent  toil'ansion.  While  mucli  of  the  growHi  |  is  learning  tliat  an  American  is  not  |  activitv 


While  non-war  expenditures  have  been  stable,  war  practical  cconom.sts-thcn  the  project  could  be  car-:,^^;";-  VeV"  wo\Td'"?s ,  rrial'TogmssVV  South  America  has 

outlays  have  been  more  than  doubled,  but  excise  and  ,  ried  through  at  a  time  when  it  could  readily  serve  to  ppjng  discovered  and  prepared  for  '  become  a  matter  of  social  and  econ- 
mcome  taxes  have  kept  a  steady  pace  rising  from  provide  employment  during  a  period  of  economic  the  time  wlien  w-p  will  be  able  to  omic  jiolicy.  Due  to  a  natural  de- 
•$109  millions  to  $201  millions  and  from  $143  millions  adjustment  when  armed  forces  will  be  returning  to  commune  with  it  along  more  ex-  sire  to  raise  the  standard  of  living 
to  $343  millions  respectively.  The  magnitude  of  Can-  civilian  life.  tensive  lines.  | among  its  large  submerged  masses, 

ada's  financing  problem  is  illustrated  by  the  fact  that  |  —  - - -  - 


total  expenditures  for  the  half  year  rose  from  $411 
inillioiui  to  $678  millions. 

One  may  not  quarrel  with  the  fact  that  total  non¬ 
war  outlay.s  have  not  been  reduced.  Possibly  every 
major  department  of  government  is  having  its  hands  , 


The  Broad  Principles  of  Insurance  us  in  language,  race  ami  custom; 

IN  AN  ADDRESS  to  the  Ontario  Life  Underwriler.s  mind  is  American  but  not 

„  „  North  American;  whose  longings 

Convention  in  Toronto  Iasi,  week  Charles  J.  Zimmer-  for  growth  and  peace  and 

man  of  Chicago,  pointed  out  that  some  of  the  elcmen-  wealth  even  as  ours  but,  who,  even 
tarv'  principles  of  insurance  are  being  increasingly  more  than  this  Dominion,  remem- 


Who,  then,  are  thse  South  Am-ito  foster  economic  democracy  as  a 
ericans,  w  ho  arc  so  different  from  !  force  rather  than  an  item  for  acade¬ 
mic  discussion,  foreign  technicians 
have  been  invited  to  work  xvitli  for- 


SCRAP  BOOK 


full  coping  with  new  problems.  But  one  may  queMion  applicable  to  the  world  at  large.  One  of  the  hers  the  continent  from  which  all 

the  value  received  for  the  sharply  increased  costs  of  doctrines  of  life  insurance  is  thrift,  with 

the  Department  of  Labour  which  rose  from  $308,000  _ 

tr,  59,119  000  'TFioro  has  Boon  miirFi  Fiiincxiino-  in  associalcJ  th.  doctiinc  of  saving.  In  There  is  iiille  reason  to  feel  sup- 

‘  S  S  ”  yjg  past  few  years  we  have  had  altogether  too  much  erior  about  these,  our  good  neigh- 

department  and  while  bungling  does  cost  money  in  .  wasteful  policies  exemplified  particularly  by  the  hors,  about  whom  we  know  so  lit- 
the  long  run,  the  engineering  of  a  bungle  should  not  1  the  depression.  No  “ 'Theirs  is  not  a  continent  fea- 

be  quite  -so  expensive.  ,  ^  Hired  b.v_jungles  and  ■•ejlutmns 

It  is  probably  too  much  to  expect  that  Mr.  Hsley  '  attempt  '  u.neogLphicaran^polk^^^^^^ 

will  be  able  to  duplicate  during  the  second  half  of  the  ;  ^p  ^  backlog  for  inevitable  evil  days  to  have  ery,  but  they  are  also  mellowed  by 

fiscal  year  the  balance  achieved  in  the  first.  The  ^  bappy  time  of  it  when  he  is  faced  with  real  a  million  .square  miles  of  filled  and 

greater  part  of  the  anticipated  income  tax  receipts  |  . 


EDITORIAL  FORUM 


the  customs,  the  charms  and  the 
problems  tliat  go  with  making  a 
deal.  But  one  thing  more;  Wlio ' 
ever  wants  to  sell  structural  steel  1  Credit 

in  Parana  or  Rosario  and  -w’ho  ever! 

wants  lo  read  Cervantes  in  his  or-  ,  Peter  the  k  irst.  King  of  Portugal. 
.oi.,oi  to  restrain  luxury,  and  to  proxenl 

ginal  beaut>  can  do  much  hettei  if ;  ^be  ruin  of  families,  absoluteiv  lor- 
he  knows  the  language  with  which  I  bade  all  his  subjects  to  buy  or  sell 

any  of  their  commodities,  without 
immediate  payment,  and  made  Hie 
second  commission  of  that  offence, 
death! — Fi-oni  the  Percy  .\iiecdotcs. 
London,  England,  18‘JU->.‘I. 


he  has  to  work. 


An  Eye  for  Trouble 


for  the  year  have  probably  been  collected  already.  As 
production  of  -war  materials  goes  into  higher  gear  ex¬ 
penditures  arc  expected  to  mount,  without  considering 


fruitful  soil  and  by  miles  of  boule¬ 
vards  and  man  made  iieauiy  which 


large.  Through  thrift  it  can  build  itself  up  into  a  Canadians  fc.il  to  find  in  their  own 
strong  position  lo  weather  .storms  yet  unseen  and  cities. 

Their  anrient  Iberian  enkure 
beinc  undiluted  in  many  instances 
by  the  wonders  of  north  .American 


,  through  this  policy  it  can  save  its  moral  and  physical 


Mr.  Hepburn  and  Teixation 
If  Mr.  Hepburn  doesn't  get  -what 
he  wants  in  lieu  of  provincial  in¬ 
come-tax  he  is  liable  to  start  some¬ 
thing  in  anotlier  direction.  He  may 
stop  paying  the  1-mill  subsidy  to 
the  municipalities  and  start  jacking 
up  taxes  elsewhere.  In  brief,  what 
is  to  be  lost  on  the  swings  will  be 
made  up  on  the  merry-go-rounds, 
and  the  sum  total  of  taxation  will 
not  be  affected.  The  change  wdll  be 
welcome,  however,  to  the  extent 
that  it  reduces  the  complexity  of  a 
taxpayer's  life. — Ottawa  Citizen. 


Too  Many  Unfit 


the  accounts  on  which  payment  may  still  be  due  from  ,  generations  yet  unborn, 

first  half-.year  deliveries.  .pbe  doctrines  of  independence  and  security  are  ,  .  1  1  ,  ,  ,  _  -•  • - .  . 

Nevertheless  the  Comptroller  s  report  indicates  a  ,  „*hprs  that  have  ahvav«  loomeH  lare-e  in  th»  finiri  nf  "  they  have  lound  loss  rca- ,  ada  have  been  found  to  be  unfit  for 

businesslike  and  therefore  satisfactory  arnroach  to  war  ,  ,  T  V  I  ^  ^  ^  ">  "ff  "’e  shackles  of  feu-  niiikarv  service.  .Major-General  L. 

usinessiiKe  ana  inercfore  salcfdctory  approach  lo  war  underwriting  and  these  two  points  can  be  similar-  dalism  and  accept  the  methods  of  a  k.  Lal-'lcche.  associate  deputy  niin- 

inance  problcm.s.  ly  .stressed  in  the  larger  arena  of  national  life.  When  more  robust  democratic  equalitari-  isiPi'  foi'  National  War  Services. 

-  -  * -  there  is  no  desire  among  the  people  for  individual  in-  'f  custom,  therefore.  <le-  f.” 

The  Need  for  Publicity  at  Washington  dependence  but  merely  a  supine  attitude  to  lean  on  I’o''".Vnv'ince  or  ro'''spl'l ''"iirLtYep’''!  i  ' 

IN  THEIR  barrage  of  propaganda  directed  at  Wash- h*’*’  government  then  that  government  will  inevitably  g, .enter  moasuro  of’  formal  polite- '  llnheakbr'S^^^ 
ingfon  isolationists  in  the  United  States  are  constant-  '  •‘'“f'cet  that  softne.ss  and  tho  country  must  surely  head  ness,  one  may  well  remember  that  ordeal  of'poverty  and  unemployment 
)y  endeavouring  to  weaken  the  po.sition  of  the  admin- '  di-saster.  We  have  .seen  that  happen  in  Europe;  'Heir  spirits  are  much  given  to  po- i  fkiring  t^he  year.s  of 
istration  on  its  defence  and  war  plans  by  suggesting  ‘^•‘^1  not  ^cek  to  maintain  a  vigorous  [ a'tin^nindTnel'ines^  °  i*^  1939.  legions  of  young  Can- 

that  Mr.  Roo.sevelt  is  asking  American  taxpayers  to  | indeprn'Ience  have  lo.st  all  .semblance  of  nn-  ,  Americans  mav  try  to  fa"' 

- ■ -  -  •  -  ..  •  ivaiif,  111.1,1  uj  Hients  w.Tndering  across  this  pountry 

search  of  work 


The  English  tell  a  story  about  a 
,  reluctant  conscript  asked  by  the 
When  the  war  is  over  and  the;  army  oculist  to  read  a  chart.  "What 


Immigration  of  the  Future 


.  „  i,.  ,  •  J  1  .  Americans  ma.i 

spend  more  than  Mr.  Churchill  is  asking  of  British  tax-  1  independence.  Similarly  these  people  have  paid  break  the  harriers  with  hales  of 

pavers,  or  Mr.  King  is  asking  of  Canadian  taxpayers. 

f)f‘ course  to  those  at  all  acquainted  with  the  facts  the  i  security  can  not  be  purchased  without  .sacrifice.  :'’f.  ,  .  .1  ,  .  .  . 

methods  of  di.stortion  and  misrepresentation  are  re-  ''Te  insmance  fraternity  has  alwa.ys  Pleached  ; ^Y„Ln”)re'*fhan  a  tem*nm-arv"al'i'*n- 

vealcd  for  what  they  are,  but  it  w,'ould  be  foolish  to  :  Dial  while  .some  prc-sent  income  i.s  sacrificed  | defence  of  a  comnion 

ignore  the  fact  that  a  large  portion  of  the  American  eventual  security  affonied  by  the  insurance  is  heritage  they  will  have  to  look 

people  show  a  readiness  to  accept  the  false  statements.  Th®  democratic  nations  of  the  world  today  deetier  into  the  heart  of  South  .Ani- 

Obviously  there  is  room  for  Britain  to  do  more- and  of  h'lvmg  allowed  their  pre-  Triea;  they  will  have  to  learn  that 

for  Canada  to  do  much  more-  in  seeing  that  the  fact.s  1  "'•"'T'  on  freedom  lo  have  lap-sod  and  against  the  mild  j  tho'is,a'nd''roo?s. 'I'ut  a'^'peonle^of  a 
are  brought  out,  so  that  those  who,  either  knowingly  i  through  the  years  that  p.ayment  of  that  val-  thousand  prides  and  a  common  de- 

or  through  ignorance,  are  endeavouring  to  undermine  ! piemium  would  have  caused  they  are  now’  pay- , sire,  i-'or  .'south  America  knows  its 
the  cause  of  the  democracies  mav  be  confounded  in;'”®’  tbTiible  sacrifice  in  blood  and  toil  and  tears 


Iheir  purpo.se. 

Despite  the  efforts  to  destroy  tho  canard  that  Can¬ 
ada  i.s  doing  business  with  the  Mother  Country  “on 
the  barrel-head,  '  insidious  report.s  are  still  circulated 
from  time  to  lime  with  the  same  intent  of  indicating 
I  hat  this  f-ountr,v  i.s  in  tho  war  to  make  money  and 
doing  comparatively  little  on  its  own  behalf.  AA'e  have, 
for  instance,  the  recent  statement  of  the  Chicayn  Tri¬ 
bune  that  while  the  Dominion  budget  for  its  own  war 
effort  for  the  year  ending  March  is  $1,300,000,000, 
Congress,  under  administration  pressure,  has  appro¬ 
priated  nearly  fifty  times  that  amount  for  defence 
and  offence  against  aggrcs.sor  nation.s.  Of  course,  the 
facts  are  that  Canada's  expenditures  are  definitely 
.'scheduled  for  the  year,  while  Congressional  appropria¬ 
tions  are  planned  to  extend  over  a  period  of  .years. 
As  to  the  actual,  relative  expenditures  in  the  two 
countries,  nothing  could  be  more  significant  or  con¬ 
vincing  than  the  statement  of  Isidore  Lubin,  Commis¬ 
sioner  of  Labour  statistics  before  the  House  of  Re¬ 
presentatives  Banking  Committee  this  week,  that  Can¬ 
ada  needed  a  price  ceiling  more  than  the  United  States 
because  “Canada  is  devoting  46r  of  every  dollar  she 
produce.^  to  the  war  effort,  whereas  less  than  20^F  of 
the  American  national  income  is  going  for  defence" 

Somewhat  similar  assertions  reflecting  on  the  Brit¬ 
ish  war  effort  have  been  made  by  the  American  Cham-  j 
ber  of  Comm.erce,  designe'l  to  show  that  Britain  is  ' 
richer  than  the  United  State.s  and  that  the  tax  bur-  j 
den  of  American  citizen.s  i.s  heavier  The  conclusions  | 
of  the  Chamber  of  Commerce  have  had  the  .attcnlion  I 
of  Dr.  Brinley  Thomas,  now  with  the  British  Embas- 
.sy  in  W2ishington,  who  was  visiting  economics  pro-  | 
fessor  at  McGill  University  last  year.  Dr.  Thomas  j 
dealt  with  the  Chamber's  statistics  which  put  income  ; 
per  head  in  the  United  States  at  $687  and  for  Hie  i 
United  Kingdom  $783.  Against  these  figures  he  quoted  ! 
other  authorities  to  show  the  real  income  per  head, 
expressed  In  international  units,  at  1,381  in  the  United 
States  compared  with  1,069  in  the  United  Kingdom.  I 

Then  Dr.  Thomas  dealt  with  the  Chamber’s  st.ate-  : 
ment  that  the  tax  burden  in  the  United  States  for 
1941-42  is  $168,  per  capita,  compared  with  $16.5,  in 
the  United  Kingdom.  He  effectively  upset  this  com¬ 
parison  by  pointing  out  that  a  large  ptoportion  of  the 
civilians  in  Great  Britain  are  bearing  arms  and  for 
the  time  being  are  not  taxpayers.  The  burden  of  taxes 
per  capita,  he  suggests,  should  be  on  the  ba.si.s  of 
those  engaged  in  producing  the  national  income  and 


,  in  vain  search  ot  woru.  Fears  of  1 

the  price,  as  we  arc  paying  a  price,  for  not  realizing  clieaii  calico  or  throush  the  antics  |  enforced  idleness  under  conditions 

laniorous  movie  stars;  if  they  of  belt -tiphtening  tended  to  under¬ 
mine  the  health  of  a  million  Cana¬ 
dian  people.  —  Ottawa  Citizen. 

A  Poor  Prophet 
The  opininii.s  of  professors  fill  a 
lot  of  space  in  the  new.spapers  these 
day.s.  Wo  would  just  like  to  add 
another,  and  perhaps  final  exhibit, 
recently  unearthed  hy  the  magazine 
Coronet.  In  190S  Professor  Wil¬ 
liam  H.  Piekering  of  Harvard  Col¬ 
lege  Observatory  said  this:  "The 
popular  mind  often  iiietiires  gigan¬ 
tic  flying  machines  speeding  across 
the  .Atlantic  carrying  passengers  in 
a  way  analogous  to  our  modern 
steamships.  It  seems  safe  to  say 
that  sucli  ideas  must  be  wholly  visi- 
oiiary.  Another  popular  fallacy  is 
to  expert  enormous  speed  to  ho  ob¬ 
tained.  Still  another  popular  fallary 


world  settles  down  after  that  fierce 
convulsion  there  is  bound  to  be  a 
great  immigration  to  Canada  and 
there  is  no  other  extensive  region 
offering  such  varied  opportunities 
to  new  settlers  as  does  the  hinter¬ 
land  of  Ontario.  This  coming  col¬ 
onization  and  development  of  an 
empire  will  not  be  carried  out  under 
the  handicaps  that  accompanied  the 
opening  up  of  southern  Ontario,  in 
the  days  of  a  bygone  generation.  It 
will  not  be  effected  in  the  helter- 
skelter.  soil  robbing  way  in  which 
the  best  prairie  lands  were  exploited 
by  wiieat  miners.  Agricultural 
science  will  lead  and  guide  the 
farming  development  of  the  Onta¬ 
rio  northland.  Crops  will  be  grown 
that  are  suited  to  the  soil  and  clim¬ 
ate  and  settlers  will  be  assisted  by 
expert  instruction  at  all  stages  of 
their  operations.  .  .There  is  an  em¬ 
pire  at  our  doors,  an  empire  of  for¬ 
est  wealth,  of  minerals,  of  hydro 
power  and  of  agricultural  prosper¬ 
ity. — Foil  M’illiam  Tliiies-Joiirnal. 

Identifying  Badges 

Those  who  are  urging  that  Can- 
Years  of  I a  policy  of  conscription 
for  the  armed  forces  for  service 


chart?’’  asked  the  draftee.  "Ju.st 
sit  down  in  that  chair  and  I’ll  show 
you.”  “What  chair?"  asked  the 
man.  Deferred  because  of  bad  eye¬ 
sight,  the  draftee  went  to  a  nearby 
movie.  When  tho  lights  came  on. 
he  was  liorrified  to  discovei  the 
oculist  in  the  next  seat.  “Excuse 
me,”  said  the  conscript  as  calmly 
as  he  couid,  "does  this  bus  go  to 
Shipley  ?  ’  ’ — N’e«  sweek. 


Any  Old  Diamonds  Todaj’? 

There  may  come  a  time  when  the 
government  will  be  asking  for  old 
diamonds,  as  well  as  old  aluminum 
ware. 

Defense  industries  use  diamonds, 
the  hardest  known  mineral,  and  the 
jewels  of  the  corundum  famil.i, 
such  as  rubies,  sapphires,  amethysts, 
and  emeralds,  which  are  pretty  liard 
too,  for  bearings  in  precision  in¬ 
struments. 

More  than  80,000,000  industrial 
jewels  were  imported  iu  1910.  — 

A.  1*.  1.  iiulletiii. 


Curt  Comments  on  Current  Events 


potentialities  and  values,  much  like 
a  clever  senorita  who  has  been 
rushed  hy  too  many  heaiis. 

Through  its  membership  in  the 
British  Commonwealth.  Canada  has 
a  preferred  position.  The  meat 
If  Hitler  .should  be  able  to  establish  a  new  empire  ships  from  lAverpool  and  the  soc- 
hc  will  need  an  escutcheon.  One  quarter  will  surely  .‘'f’r  teams  from  Glasgow  liners  have 
depict  a  goat  which  wall  appropriatcl.v  rrprc.sent  Ital.v.  *5een  good  advocates  for  things 
.y.  .y.  y. 

The  casualtie.s  in  the  Kcarnev 


British.  Many  a  seaman  mav  have|  'o  f'B'Pose  that  the  fbung  machine 

lost  his  shirt  in  the  Rnes  nf  iliienns  i  ''''"I''  "n 

siihnnrinc  attack  1  .1  '  Buenos,  oneiny  in  time  of  war.”  ’I'hanks 

1  IU  1  ti  l.  i  KT  I  t’Ut  there  are  few  more  wel-:ff,p  oif,  jnfnrniation.  Professor.  — 

have  hastened  the  dcmi.'-c  of  the  monhund  Neutrality  crime  guests  in  the  cafes  along  \  ancoiiver  Sun. 

Act  quicker  than  t.iii rents  of  verbosity  could  have’ 
accomplished  it. 

■•{■  -y.  y.  .y 

Certain  city  councillor,':  desire  a  slogan  which  will 
assist  their  efforts  tn  renrnince  the  tutelage  of  Que¬ 
bec  Offhand  i'  would  .seem  effective  in  more  ways 
than  one  to  adopt  thus.  "Econom.v  Reduces  Debt.  "  | 

y  y  y  y 


anywhere  are  not  likely  to  find 
much  encouragement  in  the  recent 
announcement  as  fo  the  issuance  of 
badges  for  men  who  have  received 
honourable  discharge  and  those  who 
have  made  application  lo  serve  but 
who  liave  been  rejected  on  account 
of  not  possessing  the  necessary 
(lualifications.  The  underlying  mo¬ 
tive  seems  to  he  to  put  a  certain 
amount  of  pressure  on  men  who 
could  serve  but  have  not  offered  to 
do  so.  Such  men  will  be  more  or 
less  conspicuous  without  a  badge. 

There  would  be  no  need  tor  bad¬ 
ges  of  the  sort  to  be  issued  if  there 
were  to  be  military  conscription 
moves  in  the  near  future.  I’nder  a 
conscription  system  the  onus  of  en¬ 
listing  or  not  enlisting  would  be  re¬ 
moved  entirely  from  the  individual. 

The  identifying  badges  may  serve 
to  swell  the  ran/is  of  the  armed 
forces  —  that  remains  to  be  seen. 
The  out-and-oul  conscriptionisfs, 
however,  will  look  upon  them  only 
as  a  partial  solution  of  the  problem. 
-  Fort  William  TImes-Journal. 


Hitler  Hater 

Playwright  Robert  E.  Sherwood, 
author  of  Abe  Lincoln  in  Illinois. 
There  Shall  Be  No  Night  and  Idiof.s 
Delight,  gets  upstairs  in  the  White- 
House  often  and  is  one  of  the  strong 
interventionists  around  Mr.  Roose¬ 
velt.  All  last  fall,  this  lank,  6-foot- 
4  word  artist  worked  on  the  I’resi- 
dent's  speech-writing  crew  — -  at  it 
long  hours  w'ithoiit  sleep  sometimes, 
living  on  an  occasional  sandwich. 
I'ndoubledly  Mr.  Sherwood’s  acute 
dramatic  insfinci,  together  with  his 
hot-blooded  hate  of  Hitler,  makes 
him  a  most  stimulating  friend  for 
the  President. — The  New  Yorker. 


lion. 


DID  A 

GREAT  JOD 


in  practically  every  office  'he  Lien  though  there  has  not  been  ,  many  other  stocks  are  likely  to  re¬ 
main  topic  of  conversation  along 'g  great  deal  of  market  activity  ! ''^ain  in  a  somewhat  stationary  posi- 
the  Street  has  had  '  onniinno  tn 

According  to  Thr  Cnuntry  Guide  the  cash  income  of  rVTERESTLVG  fo  do  with  the  ac-  ’  cnar  .i.-  conun  je. 

AA’c'dern  Canada's  faimer,'.,  m  the  crop  year  ending  ,  EAPEK1.AIE.VT  tion  of  the  Domi- !  '''J'  'heir  own:  „.gy  from  being  a  keen 

nion  Government  in  I PROATVG  plans  regarding  both 
H'ting  to  establish  a  ceiling  for  all  iCORREt’T  the  New  A'ork  and  Mont- 
kinds  of  prices.  Around  the  various:  t’eai  markets.  Notwith- 

tickers  traders  and  investors  ha ve  |  standing  the  fluctuations  that  oc- 
beeii  delving  into  the  situation  with  I  cut.  due  to  conflicting  reports  in 
isolationist  claims  that  E.ngland  is  ,  a  '  iew  of  knowing  what  to  do  in  connection  w  ith  the  war,  chartists 

rormection  with  their  ow  n  business,  who  report  for  xarious  houses  have 
rhe  general  concenru;:  of  opinion  '  been  wonderfullv  successful  in  in¬ 
i' as  that  it  is  a  rolossa!  undertak  j  dicatine  the  genera!  trend  of  the 
tng,  and  vet  it  Is  one  that  is  bound'  market,  and  the  .speeial  d^velop- 
to  help  a  great  deal  at  a  time  w-hen 
;.r>nie  pvirep  were  advancing  so 
rapidi,'.  while  others  were  lemain 
inc  prettv  rinse  to  the  prires  Hiat 
bad  been  quoted  for  many  inonllis, 

Tlie  opinion  is  bold  that  it  will  take 

Montreal  exactions,  provision  for  replacements  .and  a  huge  staff  to  liandle  the  proposed  i  there  i.s  hardly  a  bouse  on  the 
shareholders  return;  fully  justifies  the  company's  ap-  -I'l"t'.  nud  brokers  have  inclined  lojstrf'el  that  docs  not  subscribe  to 
peal  against  the  Quebec  Public  Service  Board’s  a-se-s-  '  '"i-'titioss  shows  some  special  service,  and  is  .guided 

an  iiuiuovenieiit  on  Hie  Street  a  |  by  Hie  recommendations  as  shown 
hir.ge  miiiiber  of  Hie  members  of  Hie  j  b.\  the  general  trend  reported.  One 
larioiis  staffs  will  be  available  for  1  ol  the  interesting  points  alioui 
many  iiionlhs  at  least  to  help  t be  i  charts  is  that  even  the  <-liarl ists 
gin  ei'iiiiient  in  working  out  (beir  ‘  Hieinselvi's  find  it  difficult  lo  ex- 
plan  Tliei'c  i.s  a  feeling  that,  of '.plain  just  bow  they  obtain  the  re¬ 
course.  Hie  proposed  plan  is  lor  theisiilts  they  <io,  not wilbstandiiig  the 
duration  of  the  war.  bul  Hie  belief  fact  (bat  Hie,\  oftentimes  are  ri.gbt 
exists  that  it  will  have  lo  Ix'  con-  four  limes  out  of  five.  Brokers 
linued  for  a  Ion 
which  readjnstine 


crop  year  ..lemig  , 
J11I.V  31r-t.  was  the  largest  in  ten  year.s  and  more 

'  than  the  average  of  the  previour,  five  years  when 
drought  affected  large  crop  areas, 
i  y.  i(,  y.  y. 

I  Wheeler  th 
(fighting  a  Jewish  war.  Nearly  right  thi.s  time  Mr. 
Wheeler,  for  the  ,lew.~  hav-p  distinct  and  painful  re¬ 
collections  of  Bahvlonian  and  Egyptia.n  siaverj’  The 
Teutonic  variety  does  not  appeal  either 
‘f-  If.  If.  :{. 

The  average  hoii.-ieholder  only  .spends  .5r  per  day 
for  electric  service,  nrmrding  I0  figiirrs  of  M.  E.  II.  .8- 
Power  Co.  Oltaw'i'.s  War  Imposts,  with  Quebec  and 


nientp  that  might  oceur  for  several 
issue.s,  A  few  tears  ago  vert  few 
lirokerage  houses  paid  much  atten 
lion  to  cliarts,  but  since  that  liiiie 
the  developments  I  hat  orrurrod  in 
them  have  been  so  important  that 


ment  on  Montreal’.s  new  light  contract. 

^  *  Ai  V 

Derogatory  criticism  of  some  phuisos  of  tiic  Federal 
government’s  manner  of  handling  Hie  war  effort  is  a 
fairly  popular  pastime  but  Hie  unfortunate  part  about 
it  is  that  tho.se  wlio  criticize  are  usually  content  to  sit 
back  and  wait  for  the  govenmient  to  Uo  .suinething 
and  then  tear  the  move  to  pieces.  It  should  be  re¬ 
cognized  by  all.  that  there  are  things  that  individuals 
or  companies,  or  groups  of  individual.':  or  companies 
can  do  voluntarily  to  help  speed  along  the  day  of  vic- 


Gelting  Along 

.Sooner  or  later,  a  man.  if  he  is 
wise,  discovers  that  life  is  a  mixture 
of  good  days  and  bad,  victory  and 
defeat,  give  and  take. 

He  learns  that  it  doe.sn't  pay  to  b® 
a  sensitive  soul  —  that  he  should 
let  some  things  go  over  his  head 
like  water  off  a  duck’s  back. 

He  learns  that  all  men  have  burnt 
toast  for  breakfa.st  now  and  then 
and  that  he  shouldn’t  take  the 
other  fellow's  grouch  too  seriously. 

He  learns  that  carrying  a  chip  on 
his  shoulder  is  the  easie.st  way  to 
get  into  a  fight. 

(  He  learns  that  the  quickest  wav 
I  to  become  unpopular  is  to  carrv 
tales  and  gossip  about  others. 

He  learh.s  that  buck-passing  al- 
wavs  turns  out  to  be  a  boomerang, 
and  that  it  never  pays 

He  learns  that  the  gang  is  no 
harder  to  get  .along  w-ith  in  one 
place  than  another  and  that  "get 
--A"  nil  aj  iiuui  Liriuis  e  ivc^,u  ,  ‘j  along”  depends  about  98 on 
captain  to  campaip  chairman  of  P^altor. 

the  Federated  Chari¬ 


ties  was  a  record  of 
many  >■  e  a  r  s  of 
achievement  for  Col¬ 
onel  Irving  P  Rexford.  managing 
director  of  the  Crown  Trust  Com¬ 
pany.  Colonel  Rexford  i.s  a  Mont¬ 
real  boy  who  has  found  time  away 
from  his  work  to  help  in  different 
charitable  undertakings  in  the  city. 
When  he  undertook  the  chairman¬ 
ship  of  the  drive  this  year  everyone 
thought  he  was  going  to  have  a  dlf- 
flcitll  ta.sk  owing  to  the  various 
chan,ges  in  conditions  that  have  de¬ 
veloped.  His  many  years  of  experi- 
enoe,  however,  stood  him  in  good 
stead,  and  he  rallied  around  him  an 
active  group  of  successful  workers. 


Novel  Way  to  Buy  Insurance 

Five  hundred  salesmen  have  heen 
enlisted  by  the  Cincinnati  Pfreet 
Raihvay  to  promote  car  riding  in  an 
unusual  co-operative  sales  stunt 
with  Cincinnati  life  insurance  men 
Thus,  an  idea  is  revii'ed  that  was 
effectively  use'l  ten  vears  ago. 

I'noer  the  plan,  hv  which  both  the 
insurance  men  and  the  street  ral!- 
5vav  are  promoting  the  ’Street  Car 
Estate.’’  the  insuranre  men  will  sue 
gest  lo  their  prospective  riistonier.s 
who  offer  lark  of  funds  as  their 
alibi  that  the  savings  resulting  from 
(he  use  of  street  ears  iind  buses 
instead  of  autos  for  Hieir  daily  trips 
to  and  from  work  will  finanee  an 
insurance  policy  of  from  $5,00(1  to 
$15,000. 

ill  brief,  Ibe  street  car  estate 


all  of  whom  were  anxious  to  make 

Hie  objective,  and  at  the  same  time  I  plan  stale.s  that  if  it  costs  from  75c 
report  a  tremi'iuloiis  iiien-ase  iu  Hie  j  to  $1  a  day  to  drive  to  work  (not 
number  of  contributors  lo  Hie  cam-  |  including  parliing)  ibis  is  $225  lo 
('olonel  Rexford’s  snecial  ^900  a  year  and  Hie  lare  on  buses 

knowledge  ot  Hie  Montreal  situation  I  .,;,ving  being  $165  to 

helped  him  lo  work  out  a  luimher  j  ^240  -  -  enough  10  pa>  Hie  pre- 
of  various  iiroblems,  all  of  which  I  miunis  on  a  sizable  life  insurance 
g  period  diirin.g  also  report  that  several  lar.ue  clients  j  enabled  the  campaign  to  come  so!  iiolicy  and  build  up  an  estate.  — 

eiits  occur  follow-  like  to  see  these  charts,  and  follow  I  close  to  the  full  objective  set  out  j  $$  Electric  itiilletin. 

ing  the  cessation  of  hostilities,  them  in  connection  with  their  own  |  for  the  current  year.  There  is  aj - 

What  the  Street  lias  been  trying  to  portfolios  of  securities.  In  doing  so  1  general  feeling  ihal  it  will  not  be 

figiire  out.  first  of  all,  is  just  what  this  brings  about  a  number  of  chan- 


tory.  Action  by  governments  is  usually  .speeded  by  ctfcct  the  mainlenance  of  current  ges  in  holdings,  as  the  chartist,'' 
public  insistence  and  public  insistence  is  strengthened  price  levej.s  Is  likely  to  have  on  gen- !  often  find  out  .some  Issue  that  has 


by  public  example. 


(eral  business. 


'or.g  before  different  contributors 
vlll  make  up  the  rniall  delicit  re¬ 
ported  at  tlie  time  of  (lie  close  of 


I  special  reason  to  advance,  whereas  j  tho  drive 


le  l  inanciai  1  nnes  is  publisited  al  hSl 
(  Street  West,  MonliCdl,  by  The 

Monlrccil  I  mcinci-4l  limc.N  f^ublishm^ 
Company,  Linuled,  Montreu!.  Secretary. 
A.  L.  Thomas.  j 
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nuities  O  1  m  *  W  m  m  '  while  after  the  war  there  probably  i  net  may 

^  heavy  demand  for  low- j  this  gain 

annuities  'priced  cars  because  of  current  res- 1  of  6'^  is 


Income  Tax  On  Annuities  r»  1  W  m  I  P^bably  i  net  may  again  be  unable  to  reflect  | 

f  f/y  rf  f  1^  Mt%1)i>QrTm>nTQ.  '  ^  heavy  demand  for  low- j  this  gain  due  to  high  taxes.  A  vield 

How  do  (/overnment  annuities  Cf  f  CwfICO  'priced  cars  because  of  current  res- 1  of  6^0  is  obtained  on  the  stock,: 

compare  with  those  '  of  insuranee  -  j  trictions  on  car  buying.  The  stock  which  is  very  satisfactory  in  view  I 

companies  and  other  annuities  as  j  /  am  not  sure  whether  this  is  the  right  time  to  bug  into  stoeks.  Sittee  yields  5.8%.  of  the  company's  good  position  in  ' 

,rnnrri^  i»rntt,r  fnr  IT  Mnuircnl  1937  I  Imvc  bought  nothing  but  war  savings  stamps  or  bonds.  Howex'er.l  Building  Products  Sales  have  had  the  industry.  I 

'  .  !  f  have  now  available  some  $4,000  which  I  would  like  to  invest  tn  stoeks  j  a  satisfactory  boost  through  the  de-  — 

Government  annuities  under  con-  making  money  now  and  that  will  not  be  too  badly  off  when  the\  velopment  of  housing  shortages  in  While  most  of  the  stocks  in  thi.s  ^ 

tracts  entered  into  before  May  26lh,  ,car  ends.  I  enclose  a  list  of  stocks  and  would  like  to  have  your  opinion  '  industrial  and  training  centres.  The  list  are  attractive  for  one  reason  or  ; 
1932.  are  exempt  up  to  $5,000  a.]  on  them.  j  company  has  several  lines,  well ,  another  it  is  not  advisable  to  spread 

year;  under  contracts  entered  into  Approx.  Divl-  Approx.  Divi-  i  1^®  *1®"^  pre-fabricated  an  investment  of  $4,000  across  the 

between  May  26th,  1932,  and  June  Stock  Price  dend  Stock  Price  dend  | 'ow-cost  houses.  It  is  quite  possible  I  whole  list.  A  selection  of  six  or  so  ; 


K  S  T 


E  S 


4.  s  \  ^ 


year;  under  contracts  entered  into 
between  May  26th,  1932,  and  June 


issued  by  a  provincial  government 
or  an  insurance  company.  In  the 
case  of  the  latter  the  income  tax 


B.  A.  Oil  . 

18 

1.00 

Shawinigan  W.  &  P.  . 

17 

.90 

Bldg.  Products  "A"... 

15 

.70b 

Union  Gas  Co . 

15 

.80 

Ford  “A"  . 

18 

1.00 

Laura  Secord  . 

11 

.80 

Imp.  Tobacco  . 

15 

.40b 

Jamaica  P.  S . 

13 

.70 

Int.  Bronze  Powders  . 

17 

1.50 

Ass.  Breweries  . 

17 

1.00b 

16 

1.00 

20 

.60b 

Niagara  Wire  . 

20 

2.00 

Agnevv  Surpass  . 

14 

.80b 

Ogilvie  Flour  . 

21 

1.00 

Wil.3il  Ltd . 

18 

1.00 

St.  Law.  Corp.  "A"  . . 

18 

An*. 

Weston's  . 

11 

.80 

j  company  has  several  lines,  well ,  another  it  is  not  advisable  to  spread 
I  suited  for  the  new  pre-fabricated  an  investment  of  $4,000  across  the 
j  low-cost  houses.  It  is  quite  possible  I  whole  list.  A  selection  of  six  or  so  i 
I  that  there  will  be  a  further  sharp !  stocks  should  not  be  difficult  to 
I  gain  in  operating  profits,  also  the  make.  i 


Letters  to  the  Editor 


'Brock  Ave.,"  Brockvillc,  Ont. 


THE  PRICE  FOR  WHE.AT 

I  Editor, 

l"The  Financial  Times", 


ca.se  of  the  latter  the  income  tax  The  list  which  you  enclosed  would  ^  record  high  level  and  net  profits !  Montreal.  P.Q. 
authorities  probably  want  to  see  the  appear  to  be  highly  satisfactory  fori  are  reported  to  be  fairly  close  tO|ppg^  gj^. 

contract  or  at  least  be  informed  of  the  purposes  of  speculation  as  well  j  last  year's  level  of  80  cents  a  share.  i 

the  particular.s  and  the  conditions  as  fnr  income.  The  following  short!  The  report  for  the  year  ended  Sept.  I  I  have  no  doubt  that  the  thought- 

under  which  it  wa.s  written.  comments  on  the  stocks  which  you '  30.  1941  has  not  yet  been  issued  but ,  provoking  frontage  item  by  "The 

:f,  if.  i(,  mention  should  give  you  an  idea  as  j  there  is  no  reason  to  expect  that|01d  Banker  "  in  the  current  issue  of 

BA  Oil  C  t  1  Patricia  to  which  to  pick.  I  the  current  rate  of  20  cents  qimr- iThe  Financial  Times  (Dollar  Wheat 


Weston's  ear 

As  an  old-time  reader  of  your  rnonths  of  the  ( 


inings  in  the  first  six !  torly  has  not  been  covered  fully.  The  Like  “Free  Silver  ")  will  wi 
current  year  have  ex-*  current  yield  is  7.9^r.  .attention  of  abler  pens  than 


raliiablc  paper,  would  you  picn-se  panded  to  50  cents  a  share,  against  I  Shawinigan  Water  &  Power  earn- ;  in  the  meantime.  In  an  effort  to 
give  me  your  opinion  on  whether  /|  4g  cents  in  the  same  period  of  last  ings  in  the  first  nine  months  were  add  some  factual  fuel  to  this  cereal 
.should  sell  25  shares  of  B.A.  Oil  j  year.  That  this  was  achieved  des-  way  ahead  of  last  year's,  before  |  fire,  I  submit  a  table  of  official  fig- 
ichich  only  pays  me  $25  a  i/cur  fojpite  a  rise  in  taxes  would  indicate  considering  income  and  excess  pro-  u res  (Royal  Grain  Inquiry  Com- 
buy  more  Central  Patricia  of  M>/iic/i.  that  current  earnings  are  being  fits  taxes.  The  unprecedented  growth  inission  Report,  1938)  which,  to 
I  already  own  300  shares  and  u’/iicli.  |  rnaintained  at  a  satisfactory  rate,  of  power  demand  is.  of  course,  res- j  my  mind,  have  the  character  of  a 
pays  14',  at  the  present  time.  By  j  Current  yield  is  about  7.8  to  S'',.  ponsiblc  for  this  development.  It  is  idepth-charge  in  relation  to  the 
the  way  I  cannot  understand  why\  vvilsil's  earninas  in  1940  were  expected  that  net  profits  may  show  thought  of  "The  Old  Banker  ",  and  I 


the  way  I  cannot  understand  tc/ty  i  vvilsil's  earnings  in  1940  were  expected  that  net  profits  may  show  thought  of  "The  Old  Banker  ",  and  i930  3 1 ! ! ! ! ! ! !  ^4  . 

Central  Patricia  is  selling  at  /t  I  ,g_  a  small  rise  over  last  year,  which  which  spotlights  today  s  thin  price-  '9|i  12 .  sn  » 

a  low  prUc.  Is  there  anything  "’e  \  ^ioiis  vear.  During  the  current  vear  should  enhance  the  already  satis-  tag  on  the  average  bushel,  t.e.  .  it] 

matter  with  it  f  —  T.H.H.,  Victoria,  volume  has  been  more  factory  investment  qualities  of  this  $100,000,000  for  200.000,000  bus-  i'»34  33 ! si  s 

than  maintained  as  a  result  of  Ba-  stock.  Current  yield.  5.8%.  hels!  This  is  the  farm  price,  of  I’Jts  36 .  83.  i 

Even  though  there  is  nothing  con  Board  sales  to  great  Britain.  St.  Lawrence  Corporation  is,  of  course,  while  "Dollar  Wheat  ”  as  re-  . 

wrong  with  Central  Patricia  Gold  but  there  is  reason  to  believe  that  |  course,  as  speculative  as  all  news-  ferred  to  by  "The  Old  Banker  "  ob-  ri . 

Mines  we  do  not  as  a  rule  recom-  the  profit  margin  is  being  nar-  print  stocks,  which  .show  satisfac-  viously  means  the  price  at  the  Win-  , iiPmLllf.fi  'fr 

mend  a  swtich  from  a  safe  dividend  rowed  dowm  by  higher  hog  prices  tory  earnings,  but  which  are  ham-  nipeg  market.  inemsci\es.  aii.  lyiitor;  but  they  , 

paying  industrial  stock  into  an  and  the  inevitable  rise  in  general  pered  by  arrears  payments  and  e„ort  to  be  fair.  1  append  prhnrrv  meLacos  The  lonL 

equally  attractive  mining  stock.  I  operating  costs.  Current  yield  is  6.2 1  heavy  capital  obligations.  Currently  ,,  -veraee  nrice  for  the  entire  i  ”  rholong- 

B.A.  Oil  has  definite  investment  at- j  p^r  cent  |  St.  Lawrence  “A"  yields  about  9.6|„L,„d  afd  also  eLlusive  of  the  price  across  the  afore- 

tractions  and  although  the  vield  on  . _  p, _  _  ner  cent  (including  an  extra  ex- i  P.  _ ,  _ ‘ _ _ i..  years,  basis  One  Northern 


1904 

03 . 

97  4 

1905 

06 . 

7  7,5 

1906 

07 . 

79  S 

1907 

08 . 

104  7 

l<)08 

09 . 

1  lot 

(909 

10 . 

102  4 

1910 

II . 

96  6 

191  1 

12 . 

100  8 

1912 

13 . 

89  4 

|9|.t 

14 . . 

89  4 

1914 

13 . 

132  4 

1915 

16 . 

I  M  3 

1916 

17 . 

203.6 

1917 

18 . 

221.0 

1918 

19 . 

724  1 

1919 

20 . 

217  S 

1920 

21 . 

190  \ 

1921 

22 . 

1  29  7 

1922 

23 . 

110  i 

1923 

24 . 

107,1 

1924 

25 . 

1690 

1923 

26 . 

13  1.2 

1926 

27 . 

1  46  I 

1927 

28 . 

1  46.  I 

1928 

29 . 

124  0 

1929 

30 . 

12  4  0 

1930 

31 . 

64  2 

1931 

32 . 

59  8 

1932 

33 . 

54  3 

1933 

34 . 

68. 1 

1934 

33 . 

8  1  8 

1933 

36 . 

85  1 

1916 

37  . 

122.7 

(937 

38 . 

139  0 

The 

above  fiRiires 

will  spoal, 

A  proper  proportion  of  Dominion  of  Conodo  Bonds 
is  the  keystone  of  o  well-balanced  investment  account. 
Not  only  do  such  bonds  provide  investors  with  maxi¬ 
mum  security  of  principal  and  income,  but  they  are 
readily  marketable  as  well. 

Nesbitt,  Thomson  &  Company  maintain  a  wide  and 
active  market  in  all  issues  of  Dominion  of  Canada 
Bonds  and  War  Loans.  Each  Branch  Office  of  this 
organization  is  fully  equipped  to  execute  orders, 
promptly  and  efficiently,  in  all  types  of  Government 
or  Corporation  securities. 

Nesbitt,  Thomson 

AND  COMPANY.  LIMITED 

355  St.  James  St.  West,  Montreal 

Branches  in  the  principal  cities  of  Canada 


There  reiaains,  however,  the  jin  an  effort  to  have  Edmontonians 
Iqiie.'itlon  as  to  the  soundness  ccoti- 1  •s'lhseribe  a  "hoiiiber  monthly  to 
joniicallv  of  establishing  a  bonus  I  '’f  democracy  "  A  bomber 

I  .  ,  .  ,  •  ,  ,,,  co.<ts  approximaiely  IIOO.uiiO, 

I  price,  paid  by  tax  payers,  whwh  will  [  Saskate-oii  are  m  be 

sii.stain  oreneourage  the  produe 

'visible  supply  of  I,  9.000. bOO  bus- government  sutfieient  sums  to 
liels  for  whieli  there  is  no  '  Isihle  ,  purrhase  of  a  fight- 


hels  for  whieli  there  is  no  visible 
market  and  when  there  is  a  growing 
demand  at  profitable  prices  for 
other  farm  products. —  Editor. 


B.A  Oil  has  definite  investment  at- j  per  cent.  j  St.  Lawrence  “A"  yields  about  9.6  also  exclusive  of  the  baLrOn'^NL- 

tractions  and  although  the  yield  on  Ao-new  ctiirnasfi  rnrnmp-fi  m  the  P®f  C®"*-  (including  an  extra  ex-  i...  -hnormal  war  veai-fi  (  Vearlv  ^  A 

your  $600  investment  is  not  high !  for  the  year  end).  There  are  Pr  cL  of  nL  i  is  $1.0,8  per 

it  for  y®at^  ®ttdea  May  31.  1941  were  sub-  otfro„M„l  .v,,,,,.  lui.  Average  Prices  of  .No.  1  Northein  j,el;  (2)  Excludin^^  the  five 


there  is  much  to  compensate  you  for '  inany  attractive  features  about  this  ^  P  William,  1890-1938  ); 

this  drawback.  >  •  -  .  .  !  cfnrlr  hnf  itQ  invAatment  rafincr  evAn  1 


lu.a  uiavYuaviv.  J.  (52.29  against  $1.65).  stock  but  its  investment  rating  even 

Central  Patricia  earnings  have  The  company  boasts  a  strong  bal-  under  present  circumstance,  is  tern- 
shown  another  increase  in  the  six  ance  sheet  position.  Current  sales  P®*'®a  by  many  more  speculative 
months  ending  September  30,  1940  volume  compares  satisfactorily  with  f®®turcs.  H 

when  the  net  amounted  to  13.8  cents  last  year's  and  indicates  that  there  Union  Gas  Co.  earnings  have  fea-  i 
a  share  against  12.2  cents  in  the  ig  pot  likely  to  be  a  reduction  in  tured  a  satisfactory  stability  while ,  Jg 
same  period  a  year  ago.  During  the  common  stock  earnings.  Current  operations  have  been  under  the;  le 
SIX  months  there  has  been  a  sub-  yield  7.4':r.  pressure  of  steadily  expanding  gas,  i« 

stantial  increase  in  the  tonnage  ip  recent  months  the  operations  demands  since  the  outbreak  of  the  jj 
milled  which  was  partially  offset  and  sales  of  Asbestos  Corp.  have  war.  The  company  has  contracted  ,<; 
by  a  drop  in  ore  grade  from  $15.70  shown  a  fair  improvement  and  busi-  for  additional  gas  supplies  and  ap- 1  in 
to  $14.78  per  ton.  Taxes  showed  a  pgss  compares  favorably  with  last  pears  to  be  in  a  position  to  keep  | 
•sharp  increase,  a  fact  which  has  year's.  Earnings  are  difficult  to  es-  step  with  whatever  developments  ' 
much  to  do  with  the  generally  de-  timate,  however,  because  of  the  will  take  place.  Dividends  are  be- 
pressed  state  of  gold  mining  stocks,  company's  w’rite-off  policy  which  lug  paid  at  the  rate  of  80  plus  20 
One  of  the  reasons  why  gold  stocks  usually  makes  very  conservative  al-  cents  a  year  and  a  yield  of  about 
giv’e  a  comparatively  high  yield  at  lowances  for  various  developments  9'!'p  is  being  obtained, 
the  present  time  is  in  the  fact  that  and  due  also  to  tax  uncertainties.  The  annual  report  for  Ogilvie 
ore  withdrawals  must  be  maintained  But  earnings  should  be  at  least  as  Flour  Mills  for  the  year  ended  Au- 
at  a  much  higher  rate  if  companies  high  as  last  year's.  Current  yield  gust  31,  has  not  yet  been  published, 
wish  to  maintain  their  former  earn-  6.6%.  but  it  is  generally  expected  that 

nings  and  dividend  rate.  This,  of  Even  though  Associated  Brewer-  earnings  will  have  been  maintained 
course  has  a  certain  compromising  les  earnings  in  1940  were  well  be-  close  to  the  level  of  last  year,  when 
effect  upon  the  long  term  ore  out-  low  those  for  1939,  dividends  and  $1,27  per  share  was  reported.  The 
look,  partially  compensated  for  by  extra  bonus  were  amply  covered,  stock  affords  a  yield  of  4.6%  which 
a  high  yield  (lower  price).  Current  earnings  are  difficult  to  es-  is  rather  low  but  which  really  re- 

As  far  as  B.A.  Oil  is  concerned,  timate,  but  there  is  no  reason  to  fleets  the  good  investment  qualities 
you  will  notice  that  the  current  expect  a  reduction  in  the  year-end  which  the  public  recognizes  In  this 
yield  of  about  5.5%  is  a  fair  aver-  extra.  The  yield  is  rather  high,  at  stock. 

age  of  current  investment  stock  re-  8.3%  indicating  perhaps  a  little  Niagara  Wire  Weaving  Co.  oper- 
tiii-ns.  We  realize,  of  course,  that  doubt  about  the  brewing  industry  as  ations  continue  at  a  high  level,  re- 
yours  is  a  problem  of  increasing  a  whole  rather  than  about  the  com-  fleeting  the  activities  of  the  pulp 
not  the  theoretical  yield  but  the  ac-  pany.  and  paper  industry.  Last  year's 

tual  cash  return,  without  loss  of  Jamaica  Public  Service  has  re-  earnings  were  reduced  by  taxes, 
■safety.  To  say  definitely  what  is  ported  a  steady  gain  in  operating  and  that  is  an  item  which  cannot 
po.ssible  or  preferable  at  the  pres-  and  net  income  during  the  past  year  easily  be  estimated  regarding  this 
ent  time  is  rather  difficult,  since  and  is  expected  to  show  a  favorable  year's  operations.  Due  to  certain 
there  are  certain  drawbacks  in  al-  compari.son  with  the  previous  year  improvements  and  installations  the 
most  all  situations.  If  you  were  to  when  the  current  year  ends.  But  company  has  become  less  depend- 
switch  into  20  shares  of  Distillers  there  is  not  likely  to  be  an  increase  ent  on  imports  from  the  U.S.,  a  fac- 
Seagrams,  you  might  raise  your  re-  in  the  current  dividend  rate  which  tor  which  should  reflect  itself  in 
turns  to  better  than  $40  and  obtain  yields  5.4%.  some  measure  in  current  earnings. 
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laon  idLfi? •  "  Kxt'l'iJins:  the  five  abnor- I 

iSJU-l.)d8).  fiial  war  years  (1916-20).  (he  aver- 
(Cenis  prr  Busheli  iage  price  aoross  the  leniaininp  43  j 
’<1.4  lyears,  levels-oiit  at  fractionally  bet- i 


()ne  Northern  j  \Ya,.  Savings  Campaign 
il.os  per  bus- 1  ?  ii,  •  Ti, 

he  five  abnor  i  Speeded-Up  in  West 


In  keeping  with  the! 


er  (llano  a  month.  To  reach  thi.s  ob- 
jcrti\c.  .’taskatnon  citizens  will  have 
to  lend  from  ihcir  incomes  around 
one  dollar  per  head  monthly  or 
ahoiii  $■)  per  family,  ^'ancou\cr  is 
now  pl.mning  to  save  enough 
monthly  to  purchase  a  corvette. 

J.  S.  MITI  HKI.I.  APPOIM'MKNT 

Following  a  meeting  of  the  board 


ter  than  $0.96  (»  per  bushel;  and  i  icmiio  of  the  War  I  of  .I.  S.  Mitchell  Company,  limited. 

!(3)  The  inclusio'n  in  the  latter  *fi"- '  <ampaign.  all  of  the  west-  held  here,  .lohn  ('  Newman,  presi- 

lure  of  the  suhnormal  deiiressioL  : dftit  General  J^tecl  Wares  and 
years  (  1  930-34  )  would  indicate  that  Dans  are  being  formulated  by  ,|,  s.  .Mitchell  <  o..  Ltd.,  announced 

the  demand  for  '•Dollar  Wheat  "  L  ' Edmonton  War  Savings  i-om-  appointment  of  George  B.  Murphy  as 
^he  Lakehead  for  the  top  gr.ide  L  !  treasurer  of  the  company,  succccd- 

!the  cereal,  is  a  modest  ohicctive.  ;  and  child  in  that  city  become  a  ing  the  late  Hon.  Gordon  W.  Scott. 


“A  YGENG  FAR.MKR  " 
Toronto.  Gclober  Isl.  194  1. 


and  child  in  that  city  become  a  ing  the  late  Hon.  Gordon  W.  Scott, 
monthly  siibscrihcr  to  the  downfall  and  of  Carroll  .S.  Ives  to  the  hoard 
(It  Hiller.  .Starting  this  week  the  of  directors,  .Mr,  Hcs  succeeds  the 
commitlcc  will  .swing  into  action  I  Winfield  P.  Ra|>lc.v. 


ARE  TOUR 
EMPLOYEES 
PLE 


.Tc* 


a  yield  of  about  9.65*;,.  but  there 
are  obvious  rea.sons  for  such  a  high 
yield  in  the  fact  that  the  liquor 
business  does  not  lend  itself  to 
long  term  prognostication  as  other 
industries.  It  might  also  be  well  to  - 
remember  that  the  comparatively 
small  amount  of  improvement  pos¬ 
sible  in  the  switch  involved  would 
hardly  justify  the  risk  of  disturb-  ^ 
ing  so  safe  an  investment  as  B.  A. 
Oil. 

*  * 

Oil  Royalties  e 

/  would  appreciate  it  very  much  | 
if  you  would  give  me  your  valued  B 
opinion  on  buying  Royalties  in  Tur-  (■ 
ncr  Valley  oil  fields.  I  have  one-  c 
tenth  of  one  per  cent  in  Independ- 


ields  5.4%.  some  measure  in  current  earnings. 

Laura  Secord  sales  are  now  at  a  At  current  prices  the  stock  yields 
_  better  than  10%. 


Investment  Yields 

Compiled  by  Jones  Hewsrd  &  Co. 
COMMON  STOCKS 


Price 

Div. 

Yield 

Agnew  Surpass  . 

..  I3», 

.80 

5.81 

Do.  incl.  extras  .... 

1  no 

7.27 

Asbestos . 

..  I7>4 

60 

3.38 

Do.  incl.  extras  ... 

1  20 

7.67 

.Associated  Breweries  . . 

..  16 

1 .00 

6.25 

Do.  inch  extras . 

1  ^5 

8.43 

Bell  "Pelephone . 

..  loO 

8  00 

r>.33 

British  American  Oil  . . 

..  171^ 

1  00 

5  71 

B.  C.  Power  ‘A’ . 

..  24 

2 . 0(W8 . 32 

Building  Products  ... 

..  I3ta 

.70 

.5  18 

Do.  incl.  extras 

.80 

5.02 

Can.  &  Oom.  Sugar  . . 

..  22)j 

1  .50 

6.66 

Canada  Malting  . 

. .  3.33i 

2  00 

5.63 

Can.  Northern  Power ,  . 

6', 

.60 

0.60 

Canada  Packers  . 

. .  8.3 

.2  00 

3. 32 

well  but  what  /  icould  like  to  know  Canada  V  (negars .  71,' 

is  this:  Is  it  safe  to  buy  more  royal-  Canadian  cXn«  nr’ 

ties  or  would  you  buy  stock  in  some  Clanadian  Indus.  ‘'B" .  17(1 

good  reliable  company  that  is  oper-  SSJa^^^agram,  . . ; .  fa-, 

nhftff  tv  TtnV€V  Vnllf^y.  ITominion  Bridge  .  23'^ 

/  also  hold  stock  in  Dairy  Corp. 

fv  your  opinion  ls  there  any  chnnee  Electrolux' .  'i 

of  yettinff  anything  ont  of  it  in  fu~  Fanny  Farmer . 

lure.- F.'b.,  Strath  'cona,  Ont.  .  : ! ! ! : .  17., 

The  buying  of  royalties  in  oil  . 

wells  is  certainly  as  safe  as  the  buy-  imperial  on  '  .  .  n', 

ing  of  stock  in  oil  companies.  There  Imperial ’Tobacco  .  ts'i 

is.  of  course,  the  difference  between  inr^Acceptlnce'^'.".'.:;;  i" 
a  producing  and  a  drilling  royalty.  International  Nickel  ...  .33 

You  may  buy  a  drilling  royalty  and  jn  * 

never  earn  a  cent  or  you  may  make  LobUw  Groceterias 'A'  zhs 
a  fair  investment.  Royalties  of  pro-  Do,  inct.  ejitras 
ducing  tvells  on  the  other  hand  are !  . 


Hie  well  before  you  think  of  mak- |  Page  Hersey . . . 
mg  an  ultimate  profit.  Quebec'’poWer’ ' 

Royalties  are  preferable  to  stock  Royaiite 
in  so  far  as  you  obtain  a  return  shatt-irngln"^* 
from  your  producing  well  long  be-  Souther*  Can.  f 
fore  the  stock  is  even  considered, 
since  a  royalty  is  primarily  a  share  xvatson.Geo 
of  production,  while  a  stock  divi-  lai. Asked  que 

dend  is  only  a  share  in  the  profits. 

There  are.  of  course,  good  stocks.  pre 

such  as  Home  Oil.  Anglo-Canadian.  ' 

Calgar>-  &  Edmonton,  etc,  but  the  Afs'oc'^Br*ew“>s 
returns  on  thesp  stocks  are  either  |  Canada  Cement 
comparatively  low  or  .still  in  the  j 
offing.  VVe  would  advise  that  you  witn  extras 
obtain  your  royalty  as  well  as  all  1  Canajiian  Cottoi 
the  information  you  can  from  such  i)"mln!"n  Tar"" 
firms  as  specialize  in  this  sort  of  iiorninion  Textii 
investment  business.  We  might  re-  ^oodyea'- i"iiv 
commend  as  well  known  and  ex-  Howard  b'mith 
perienced  houses  Clifford  C.  Cross  ijke  oi  t”ne  Woo 
&  Co..  E.  K.  Reid  &  Co.  or  James  CoUo„‘ 

Richardson  &  Sons  Ltd.  They  will  Natl.  Hreweriea 
also  be  able  to  advise  you  as  to  a  ■  Power 

market  in  whieli  to  buy  or  sell  your  j  saguenay  Pow.r 
t>il  holdings.  .Snerwil-WilliamH 


formed  about  a  steady  improvement 
in  the  affairs  of  subsidiary  com- 


■3  cents  a  share. 


I7ominion  Bridge  . 

23Tt 

1  20 

5.  16 

Dominion  Glass  . 

103 

.5  00 

4  .38 

DominioK  Textile  ..... 

71 

5  00 

7,04 

Electrolux  Y . . 

n 

.80 

16  00 

Fanny  Farmer . 

1  50 

7  qr> 

Do.  inel.  extras  .... 

1  7.5 

8  43 

Ford  of  Canada  'A' . 

■  '7'i 

1  no 

5.79 

Goodyear  Tire . 

.  75 

2  50 

3.33 

Mo.  incl.  extras  . 

1  00 

.3.23 

Imperial  Oil  .  , 

.  9', 

50 

5  26 

Imperial  Tobacco  .... 

.  I2'j 

40 

.9  20 

Do.  incl.  extras  .... 

5.00 

Ind.  Acceptance  ‘A*.  . . . 

. 

1  00 

to  00 

International  Nickel 

35 

2  00 

5  71 

Inti.  Petroleum. 

14', 

1  00 

6  77 

Laura  S  ecord 

tn 

80 

8  00 

Loblaw  Groceterias  'A' 

26s 

1  00 

.9,84 

Do.  incl.  extras 

1  25 

4  go 

Montreal  Power  . 

23'5 

1  .30 

6  38 

Moore  Corp  . 

43 

?.  ?.9. 

4  os 

National  Bremeries  . . . 

.  27 

2  00 

7  40 

Nati'snal  Steel  Car  .... 

.34 

2  00 

.3  88  j 

Noranda  . 

62 

4  no 

7  61  ! 

Ogilvie  Flour  . 

2!^ 

1  00 

4  65 

Page  Hersey . 

103tj 

.son 

4  83 

Penmans  . 

.52 

3  00 

5.76 

Quebec  Power  . 

13 

1  .00 

7  69 

Royal  ite  . 

If) 

1  00 

.3,26 

St.  tsawrence  Flour  .... 

20 

1 . 30 

7  .50 

Shawinigan . 

1.3-4 

00 

b  90 

Southern  Can.  Power 

on 

so 

8  88 

steel  of  Canada 

67  U 

3  00 

4  44 

Walker-G.  &  W 

43 

4  00 

9  30 

Watson.  Geo 

in 

4  00 

4  00 

ia»  .Asked  quotation; 

fb»  Bid  quotations. 

PREFEBBED  STOCK*' 

Agnew  Surpass 

Ifii 

7  00 

6  42 

Assoc  Breweries 

lit 

7  00 

6  30 

Canada  Cement 

ini9 

.3  00 

4  95 

Can.  Northern  Powo»* 

Ohs 

7  on 

7  77 

Canadian  Celanese 

)24 

7  00 

5  64 

With  extras 

7.60 

6  12 

Canadian  f’ottona 

11.3 

6.00 

.3  21 

1  dominion  Glass . 

148', 

7  00 

4  71 

Dominion  Tar . 

iiOa 

5.50 

6.11 

Dominion  Textile . 

1.31 

7.00 

4  63 

Gatineau  Power . 

72 

5  00 

6 . 94 

Goodyear  Tire . 

hSKi 

2..50 

4.67 

Howard  L*mith . 

100 

6.00 

6.00 

Isake  of  the  Woods. . 

120 

7.00 

5.83 

McColl-Frontenac  . 

00 

6.00 

6 . 66 

Montreal  Cottons . 

113 

7.00 

6. 19 

Natl.  Breweries . 

38  U 

1.7.5 

4 . 54 

Ogilvie  Flour . 

lf2 

7.00 

4.60 

Ottawa  Power . 

85 

5.00 

5.88 

Saguenay  P<»wcr . 

104 

5 , 50 

5.26  1 

SnerwibWiiliamH . 

111 

7.00 

6 . 30  j 

Sou.  Canada  Pow<'r  . 

100 

6 . 00 

6.00 

Steel  of  C'anada  . 

73 

3.00 

4. 10 1 

Walker  G.  &  W . 

l}*34a 

1.00 

5 . 06  ! 

International  Power 

85<i 

7.00 

8.  18  1 

BANK.S 

1 

Canadienne  Nationale 

143 

8  00 

.3. 59 

Commerce  . 

14.^ 

8.00 

.3. 36 

Dominion .  . 

184':, 

10.00 

.3.42 

Imperial  . 

200 

Hi  00 

.5(10 

Montreal . 

186 

8,00 

4 . 30 

Nova  Scotia  . 

270 

12  00 

4  41 

Royal  . 

1 .34 

8  00 

.5  19 : 

Foronlo 

246 

10  00* 

4.06 

(.ai  Asketiquotation.  tb) 

Bi  J  quotatioli. 

1 

B.  A.  Oil  sales  are  stil  expanding 
Ids  lubricating  oil  refinery 

near  Toronto  which  is  currently  be- 
— —  ing  constructed  is  expected  to  make 
'  a  further  boost  in  domestic  sales  i 

possible.  There  are  tax  problems. 
Div  Yi  Id  United  States  and  in  | 

gl,  Canada  which  tend  to  obscure  the  1 
1  no  7  27  earnings  outlook,  but  the  current 
1  ’0  7  dividends  of  $1.00  a  share, 

I  no  6  23  which  gives  a  yield  of  5.6%  appears 

1  33  8.43  to  be  quite  safe.  Last  year  the  com- 

?  00  3  7?  earned  $1.11. 

2  0(^8  3.3  International  Pete,  like  many  j 

an  '  dS  foreign  oil  companies,  must  | 

1,30  6  66  ^®®P  ^  constant  and  close  watch  on  | 


.40  .3,16  which  forced  companies  to  pay  a' 
4  no  4  ?6  stiffer  price  for  their  bolivars,  was 
7  00  4  ii  just  one  such  instance.  Earnings  in 
I  ^  the  past  year  have  been  lower  and 
I  20  5!  16  there  does  not  seem  to  be  much 
.3  on  4  .38  chance  for  an  important  increase  in  | 
'’  so  16  no  profits  this  year.  The  current  yield 

1  .30  7  22  is  6.8'^r.  indicating  certain  specula-! 

J  on  '3  aspects.  | 

2  .30  h!.3,3  International  Bronze  Powders  are 
I  00  .3  2.3  interested  in  some  of  the  new  cx- 

40  .3  in  P°''t  markets  developing  in  Central 
624  Yoo  and  South  America.  Whether  the 
1  no  10  00  raw  material  situation  will  develop 
I  00  6  77  iiiore  stringently  than  has  been  ap- 

80  a  on  parent  earlier  in  the  year,  it  is  dif- 

1  ’s  'Mo  ticult  to  say.  but  some  restriction  of 

1  "0  6  38  the  peacetime  consumption  of  meta! 
“23  4  ns  powders  appears  inevitable  Reports ' 

2  no  .3  ag  "'ould  indicate  that  there  is  an  off-  ; 

4  no  7  61 1  setting  rise  in  defence  orders,  since  | 

.3  00  4  88  company  is  currently  operating  ; 
.Vno  s  76  with  the  biggest  backlog  of  orders 
1.00  7  611  in  history.  The  common  yields  about  I 

1  00  5 . U6  t  1  r /  1 

1.:.0  7  50 

no  5  90  Imperial  Tobacco  is  still  one  of  ' 

3  M  4  44  Pcime  investments  among  1 

4  00  9  30  Canadian  common  stocks,  yielding! 
4  00  4  00  5C'r.  Although  taxes  are  increasing 

( as  in  all  other  lines ) .  there  con¬ 
tinues  to  be  the  steady  rise  in  sales 
which  guarantees  a  certain  amount 
7  "0  6  42  cf  earnings  stability. 

7  00  6  30  Ford  of  Canada  is  rather  attrac- 
1  ^5  tive  due  to  the  high  level  of  pro- 
7  no  5  64  duction  of  war  equipment,  which  no 
^00  s  2?  continue  for  a  long  time, 


7 

/o 


TO  RUT 
WAR  SAVIKUS 
CERTIFICATES? 


As  an  employer  you  have  a  continuing  responsibility  for  the 
duration  of  the  war — to  keep  your  employees  saving  and 
lending  regularly  through  the  PavToll  Savings  Plan. 

Make  sure  that  new  employees  are  pledged  at  the  time 
they  are  engaged. 

Circularize  your  workers  from  time  to  time,  urging  them  to 
raise  their  pledges. 

Get  them  on  a  5%,  or  belter,  basis,  if  possible. 

Make  it  so  easy  for  them  to  save  that  refusal  is  diflicult. 


URGE  YOUR 
EMPLOYEES 
TO  BUY  MORE 


WAB  SAVINGS  CERTOICATES 


THE  FINANCIAL 


M,  IMl 


INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 

PlAvffpART  FN  Banks  Don’t  *  Loosen  Up’ 

PLAYlNu  PART  IN  By  'The  Old  Banker" 

DEFENSE  PROGRAM '“‘"'r, 'i 


INSURANCE  HEADS 
AGAINST  BUYING 


AT  THE  LOOKOUT 


By  "The  Old  Banker" 


Funds  of  Policy-Holders  Impor¬ 
tant  in  Finance  Government 

Expenditures  I 


In  recent  years  IvinUs  have  re-  goods;  they  are  his,  but,  unless  the 
colv'cd  much  criticism,  and  a  lot  of  nierchant  can  pay  the  amounts  he 

. ...I,,  “"'cs  for  these  goods,  when  such 

free  adMce,  pai  ticiilai  ■  ‘  -  payment  is  due,  he  cannot  continue 

they  should  loosen  up.  but,  the  cii-  jjj  business.  The  merchant,  too.  Is 
tics  do  not  say  how  ihi.s  could  be  much  freer  than  the  bank,  for, 
done,  within  the  rights  and  powers  should  it  happen  that  his  debtors 
granted  the  banks  under  the  Hank  do  not  pay  as  agreed,  and,  as  a 


A/VAAAiu  (Oonilnusd  from  Peis  1) 

PAMMAM  CTAAVC  ^  brsFt*  on  buelnou  In  man>1  Employmont  Now  At 
vUlulllUN  ulUvllu  HighMt  Level  On  Record 

- -  Will  Mean  Added  i  The  rising  tide  of  employment  Is 

Metropolitan  Life  Chairman  Burdens  To  Canada,  with  the 

I  j  •  D  t  >  A  *«»  Duamoee  Marltlmee,  Quebec,  Ontario  and 

i-eads  in  rroteal  Againat  It  1b  clear  that  many  bualnesses  British  Columbia  Index  numbers  of 

Change  in  U.S,  which  have  not  benefltted  and  In  at  work  now  at  the  highest 

- -  fact  have  suffered  severely  from  record,  officials  eald. 

j,.,,  ...  ..  m  the  prairie  area,  where  the  Im- 

UNFAIR  POUCY-HOLDERS  »>«  ““O®*  the  pavement  In  employment  has  been 

_  hardest  hit  by  the  new  rulings.  The  leas  noticeable  than  In  Industrial 

New  York.  —  Top  executives  of  Possibility  has  loomed  that  many  of  districts,  the  Index  now  Is  In  the 


Act  and  their  charters.  Hanks  earn  result,  he  has  not  collected  enough  leading  Insurance  companies,  sev-  these  firms  will  be  forced  to  close,  mo**  favourable  position  since  1929- 

A  CHECK  ON  INFLATION  (bclr  keep  and  ihcir  profits,  bv  to  meet  a  maturing  bill,  he  can,  if  eral  securities  analysts  and  the  and  that  thousands  of  workers  In  study  covering  the 

- -  providing  service  to  tbc  public,  and  his  record  is  sati.sfactory.  arrange  ^‘ate  Insurance  supervisors  of  New  these  businesses  will  be  thrown  out  Bureau 

Toronto-T.ife  insurance  men  and  the  main  part  of  this  service  is  pnv  with  his  creditor  to  c.xtend  the  time,  ^ojk  and  Massachusetts  warned  employment— many  unfitted  for  weced^na  month 

women  throughout  the  democracies  viding  the  funds  to  finance  the  pro-  but  with  a  bank  this  extension  is  -Joint  Legislative  Committee  on  «  Sovment  was 

arc  throwing  their  full  energies  be-  diiction  and  distribution  of  goods,  impossible.  It  must  be  able  to  pay  I^evislon  of  the  Insurance  Law  war  trades  or  any  work  outside  n  *  i 

hind  the  defence  of  democracy,  for ,  the  financing  of  trade,  that  com-  on  demand  or  go  down.  There  is  no  against  permitting  insurance  com-  their  particular  specialty.  ®*cePt  Now  Brunswick, 

they  understand  that  life  insurance  |  nierce,  in  fact,  by  which  the  pres-  alternative.  panics  to  invest  in  common  stocks.  There  Is  general  recognition  in  In  log- 

and"  democracy  are  in.separtibic.  Hoi-  i  enr  world  live.s.  They  cannot  do  this  A  prominent  Sociali.st  writer.  «aly  ttyo  speakers  approved  the  business  circles  that  the  task  under-  tlon  °**®*^®  caused  a  reduc- 

gar  .1.  Johnson  of  New  York  (  ity.  ,heir  own  resources,  the  capi-  discussing  the  nationalization  of  Proposal  and  both  added  the  cau-  _ „  „  , 

president  of  the  Institute  of  Life  In-  provided  by  their  shareholders,  banking,  admits  this,  and  points  1'°“  that  restrictions  as  to  the  taken  to  peg  prlc  s  genera  y  wll  ^^““^“Oturlng,  transportation, 
surance.  declared  to  the  Ontario  i simply  provides  the  funds  to  out  that,  even  the  guarantee  of  de-  amount  and  character  of  common  Involve  a  tremendous  amount  construction  activities 

Life  Underwriter.?  Convention,  meet-  start  and  to  indicate  to  posits  would  no  help,  yet,  if  it  were  slock  should  be  made  part  of  the  administrative  work,  for  enforce-  me  Marltlmes  as  a  whole  showed 

ing  here  last  week.  "Life  insurance  '  arc  looking  for  a  safe  believed  that  the  bank  had  tied  up  law.  They  were  Sumner  T  attempt  to  Iron  out  “"‘I 

is  democr.aey  in  action."  Mr.  John-  ()pp„sj,  uiei,.  spare  cash,  its  funds  in  investments  which  Pike.  Commissioner  of  the  federal  patent  In lustices  Also  in  addition  scaU*  1®®®®*' 

son  said.  "It  is  a  great  .mint  enter-  *  ahilitv  of  the  bank  to  repay  this  might  interfere  with  the  prompt  Securities  and  Lxchange  Commis-  Patent  injustices.  Also,  m  aaaiuon  scale. 

prise  for  individual  and  family  i’*’- 1  demand  When  ihe  public  is  as-  payment  of  its  deposits,  there  would  ®lon  and  Dwight  C.  Ross,  an  in-  to  the  administrative  cost  there  At  August  1  the  Maritime  index 


son  said.  "It  is  a  great  .ioint  enter¬ 
prise  for  individual  and  family  se¬ 
curity,  developed  to  the  maximum  in 


the  ahilitv  of  the  bank  to  repay  this  might  interfere  with  the  prompt  nivs  auu  i^xeiiaugu  x^oiumis-  ^  ...  ..  ....  a.  . 

on  dematid  When  the  public  is  as-  payment  of  its  deposits,  there  would  and  Dwight  C.  Ross,  an  in-  to  the  administrative  cost  there  At  August  1  the  Maritime  index 

siired  of  this  thev  will  furnish  be  at  once  a  steady  withdrawal  of  vestment  counsel,  who  had  been  will  be  special  costs  to  the  govern-  employment  stood  at  164.2,  al- 


lotalitarianisni.  ;  The  first  duty  of  a  bank,  then,  is  i.s  the  depositors,  therefore,  who  a'lo'v  insurance  companies  to  buy 

“\Ve  in  ihc  lulled  Mates  I'l'cL,  p,,  depositors  and  its  whole  op-  must  be  converted  to  the  new  common  stocks  would  be  giving 
equally  aware  that  tlm  I  Oration  inust  be  conducted  in  a  wav  theories,  before  Ihe  banks  can  be  |hem  “far  greater  control”  of  some 

freedom  which  we  ha'c  are  not  e  of  which  crici/ed  for  insisting  on  making  industries  and  that  thereafter  the  - lotaiiea  478 

accident  o  'kc  "mey  he  -‘i®  ' .,t  the  present  loans  at  short  date,  and  then  only  .'.""trance  conccrn,s  would  not  rigidly  pegged.  bushles  compart  with 

which'we*’havc"hui!r.  Hecaiise  of’this  time,  that,  for  every  dollar  in  c.asli  to  those  who  ran  fpring  in  ^induXCiT  maLgernem  To  Appeasement  To  ?u  3  and  421.598’.- 

,r.n  uff,  siiniiortin  ■  the  cre  it  rie-  the  hank  lioids.  it  can  create  ton  pected  to  repay  as  agreed  with  the  ®  ng  in  tnaii.  trial  management  to  gjg  qq  jbe  corre.sponding  date  last 

U„;rnri..,rr'r"  Mc;,  ,.,r::;,,?on|doli,,r,  .  .0,11,.  ».  n.„nt  b„nk.  a,  ..-r,!,  ordln.,y  ...brchnn-  ..J^uanjl  Ihe.r  Ub««r  Gr™p.  F«l.  Th. 

IS  engTed  to  the  nnixim.im  of  our  of  this,  hut  assumes  that  it  is  the  dizing.  adeqna  e  7'  regulatfng  Juch  industrial  mlnL^  reported  that  the  govern-  tors  was  454.174.555  bushels,  the 

a.bilities,  recognizing  th:it  life  insn  r-|bank-s'own  funds  w  hich  arc  used  .  Intely  essential  if  the  busine.ss  decision  to  take  direct  and  P^l^nce  of  24,734.778  being  in’ stor- 

ance  is  .odtiv  a  most  vital  factor  in  This  i.s  of  course  true  enough  in  a  to  contmtie.  and  turnover  means  a  n  ent  hyatd  tn  add^^^^^^  su^r-  age  in  the  United  States, 

tlie  economic  socnritv  of  our  lami-  .sense,  but,  then,  when  a  merchant  constant  succession  of  Iraiisac-  '^'ou  over  investments  by  insur-  sweeping  price  ana  wage  coniro  During  the  week  ending  October 

lie.s  and  dependent  on  democracy.  biivs  on  credit,  he  lias  title  to  the  lions.  UharW^k^'T’  Harrington  Insur  what  ap-  io  the  export  clearances  overseas 

...  ,  ,  I  _  _ _ _ _ <  naries  K  J.  Harrington,  insur-  pgared  to  be  absolute  necessity,  of  Canadian  wheat  amounted  to 

I, Me  liiMiniiice  and  IM'Icnst*  -  ance  Commissioner  of  Massachu-  ...  ,  v  v  a  670  «q«  hnoWci . 

TO  INQUIRE  INTO  k  10%  INCREASE 

the  United  States  along  with  can-  * ^  _ '  mes  that  have  been  working  well  In  some  non-war  Industries  was  in-  ber  10  the  clearances  aggregTeT 

ada  the  arsenal  of  the  democracies  AlITH  IlUClIPANrP^  IW  I  IFF  RIKIWFQ^  v- ..a  •  i,  u  creasing  pressure  for  soaring  wages  25,983,614  bushels  compared  with 

throughout  the  world,  there  are  AUiU  lIluUliAIlvLi  IIN  Lll  Ll  DUulllUUU  J  am  against  it,  Fr^erick  H.  war  plants,  and  making  Increas-  16,565,470  in  the  corresponding  per- 

greatly  increased  detnand.s  for  fin-  _  . __  -  MeTTpomTrLrfc  InTuranTc  Tom!  insb'  difficult  task  of  getting  cer-  ‘®d  of  the  previous  crop  year.^ 

anting  of  both  government  and  the  .  H  j-rjr'i-  w;»i.  '‘C^vopolitan  Life  insurance  Com  »  i  m  a  .  a  t  ^Vheat  receipts  in  the  Prairie 

defense  industries.  Life  Insurance  is  i  Investigating  Committee  Ap-  Upward  Trend  ConUnues  With  pany.  told  the  committee.  ”l  think  tain  types  of  skilled  tradesmen  for  provinces  during  the  wLk  cnTed 


that  the  government  win  nave  to  Visible  Wheat  Supply 
bear,  itself,  the  cost  of  Increases  in  1 1  nnn  nrkn  n 
(prices  of  imported  materials  and  77,000,000  BuaheU 
goods.  If  retail  prices  are  to  be  kept  visible  supply  of  Canadian 

rigidly  pegged  October  10  totalled  478,- 

^  ■  909,033  bushles  compared  with  47,6,- 

Appeasement  To  ®®  October  3  and  421,598’,- 

Labour  Crouna  FaU*  ?.  corresponding  date  last 

P  year.  The  amount  in  store  In  cleva- 

It  is  reported  that  the  govern-  tors  was  454,174,555  bushels,  the 
ment's  decision  to  take  direct  and  ^^^-lance  of  24,734,778  being  in  stor- 


TO  INQUIRE  INTO  A  10%  INCREASE 
AUTO  INSURANCE:  IN  LIFE  BUSINESS 


"More  Please,  Daddy!” 

Their  dail^  bread  ...  it’s  your 
responsibility  for  many  years  to 
come.  Should  the  unexpected 
happen,  would  your  family’s 
security  continue?  Is  your 

J>resent  life  insurance  adequate 
or  all  their  needs? 

A  Mutual  Life  ’’continued  in¬ 
come”  policy  will  take  care  of 
their  future  . . .  and  in  addition, 
will  guarantee  you  a  life  income 
when  you  retire. 

^  Your  Mutual  Life  representa¬ 
tive  is  qualified  to  help  you  plan 
now  for  ’’continued  income.” 

For  war-time  needs ...  the 
new  "VICTORY  POLICY” 

To  help  you  combine  substantial 
war  savings  with  adequate  provi- 
sion  for  ’’continued  income,”  the 
new  "Victory  Policy”  has  been 
specially  designed  by  The  Mutual 
Life  of  Canada.  Premiums  are  ex¬ 
ceedingly  low  for  the  first  few 
years,  yet  protection  is  immediate 
end  permanent.  This  policy  is  espe¬ 
cially  attractive  to  men  and  women 
with  modest  incomes. 

See  your  nearest  Mutual  Life  repre¬ 
sentative  for  complete  information 
about  the  new  "Victory  Policy”  and 
other  "continued  income”  plans.  Or 
write  The  Mutual  Life  of  Canada, 
Waterloo,  Ont.  Do  it  today! 


THB 

yUTUAlllFI 

IfiBBOF  CANADA  ■■■■ 

CSTABLISHKD  UCS 


tz  Au-canada  30%  B.t 

fpii.^ko  of  (irmorriiry  tho  rcsri  ve  I  Insurance  Federation  oepf 

funds  of  the  policyholdor.s.  whose  j  _ _  _ _ 

whole  rrocram  of  seeiiriiy  is  so  |  .^,,0  following  is  the  le\t  of  an  Toronto- With 

elo.-elv  linked  lo  this  jnimaiy  <>bjci.-  made  .at  the  annual  $20.5. ooh, 000.  new 

live  today.  ^  'meeting  of  II10  Ontario  Lire  and  siiraneo  business 

"While  ilir  Canadian  life  insurance  ,  i,. Nru-fotindi.'mH  fm 


30%  Betterment  for 
September 


pany,  loia  tnc  coramiiiee.  i  ididk  laiu  types  01  swiueu  irauesuieu  iui  Provinces  during  the  week  d  d 

it  would  be  a  sin  to  utilize  policy-  w’ar  industries  and  military  ser-  October  10  amounted  to  6  760  346  showed  increases  over  August 

holders’  funds  to  speculate  in  com-  Efforts  in  the  U.S.  to  try  to  bushels  compared  with  6,100,344  in  ®klpments,  and  all  but  flour  were 


_  The  soundness  of  Insurance  com-h®’-‘>  InHatlon  by  controlling  cer-  [J® 

With  total  sales  of  over  Panies  was  due.  he  added,  to  the  |  tain  key  industries  also  haven  t  ®  J"®  ®®"rw 


ounted  in  6  76n showed  increases  over  August 

,„.|curD  tniiation  ny  controt.ing  ®®7 1  ,“‘"tbe 'corr'^nonding  wet  J  Themajority  of  commodities  list- 

Ihe  itain  key  industries  also  haven  1 1 ’°J'’®,,®®7^^P®nding  week  a  year 


n  Canada  and  Investments  to  government  bonds,  jabor  trouble  at  tho  Nova  Scotia  870,304  bushels  compared  with  167 
the  first  nine  mortgages,  certain  "thcr  bonds,  and  mines,  and  resultant  forced  In-  409.685  in  the  corresponding  perlo’c 


is  the  text  of  an  Toronto- With  total  sales  of  over  was  uuc.  uc  auucu.  lu  .uc  —  -  -  -  Marketings  for  the  ten  week?  v^viiauu  oinp  v  auai 

de  at  the  annual  $20.5.000,000.  new  ordinary  life  in-  soundness  of  restrictions  of  their  been  very  successful.  The  costly  ^^ded  October  10  aggregated  50  -  '’•^®''’.®‘’  decreases  from  the  1040 
intarin  Fire  and  siiranco  business  in  Canada  and  Investments  to  government  bonds.  labor  trouble  at  tho  Nova  Scotia  870,304  bushels  compared  with  167  hut  increases  of  58,082  tons 

•  wniie  me  cananum  me  insurance  .t^ents'  .\ssocia-  Newfoundland  for  the  first  nine  mortgages,  certain  other  bonds,  and  resultant  forced  In-  409,685  in  the' corresponding  perlo’d’  I'l.'?"  ®''®’  «®ft 

cotnpan.es  are  doing  sneli  a  snperb,,.^^  ^ork  Hotel.  Tor  months  ..f  this  year  showed  an  im-  similarly  non-speeulattvc  issues.  previous  crop  3%ar  Figures  *0^  P®**;®'®"'®,  ‘^"'1  ®‘^®’- 

.lob  m  supporting  (  anada  s  war  October  16. 17.  lOtl.  by  Mr.  provement  of  UCe  as  compared  ,Vl,at  „f  roHcyholdcrsI  .  r  w  !  a  *  iL  !  by  provinces. ‘with  tho-s^for  ^V'' 

fort,  tho  1  nited  > 's'ns  hfe  ”7"' '  , i_)o„aid  Tavlor.  Chairman  of  the  with  the  .same  period  in  1910,  tie-  h  •  a  *  stance  of  what  appeared  to  be  wave-  j  brackets:  Alanitoba  10  515-  ®^^®''“’  ™®''®  offset  the  de- 

ance  comnanics  are  likewise  making!,.  .  - -  Motor  Vehicle  cording  to  figures  compiled  by  the  John  W.  Stephens,  vice-president  lets  in  a  rising  tide  toward  Infla-  909  (26  713  493)  bushels  Saaka’trh»  ®''eases  and  increased  the  total  from 

nstirance  Legisla-  Life  Insurance  Sales  Research  Bu-  of  the  Prudential  Insurance  Com-  wan,  36  628  442  (99  435  377)  •  Alher  J"5J5,549  tons  in  September,  1910, 

lion:  reaii  and  released  Ibis  week  by  the  Pa-oy  of  America,  questioned  the  12  7'>5  953  41 ‘>60  813)  ’’  “®'^'  to  1.620,082  in  September  this  year. 

.  - -  _  •M-r.r.r.eal  Itio  I^TOlinH  that  thC  RM^I-K-hnnC  Mav  ’  A-.I-O.itao  T.-afflo  r,n  thn  Ct  Tawi-cnor.  fiin-.l 


similarly  non-speeulativc  i.ssues. 

^Vhat  of  Policyholders  I 


John  W.  Stephens,  vice-president  lets  in  a  rising  tide  toward  infla- 
of  the  Prudential  Insurance  Com- 


ance  companies  are  likewise  mak'os  !g  Motor  Vehicle  cording  to  figures  compiled  by  the  John  W.  Stephens,  vice-president  lets  in  a  rising  tide  tow 

f- Automobile  Insurance  Legisla-  Life  Insurance  Sales  Research  Bu-  of  the  Prudential  Insurance  Com- 

tional  deten.se.  The  I  nitodstdte.s  com- 1  ^  reaii  and  released  this  week  by  the  Pany  of  America,  questioned  the  ^ 

panies  furthermore  have  The  All-Canada  Insurance  Fed-  Canadian  Life  Insurance  Officers  Proposal  on  the  pound  that  the  Reatnchons  May 

mn-clri«e  'of  ne,irlv"*$9n  000  000  inioration,  which  is  an  Organization  Association.  Last  month  alone,  spes  policyholders  who  inxested  his  sav-  Become  Even  Tougher 

Canadian  government'  bonds  thus !  roprp^'os  ^  o!.oventn?^of‘^3oT\M!  com  minutrconsider'''directly  in-  With  the  government  ha 


reaii  and  released  this  week  by  the  pnny  of  America,  questioned  the  ^  ^ 

Canadian  Life  Insurance  Officers  proposal  on  the  ground  that  the  Restrictions  May 


purchase  of  nearly  $90,000,000  in 


I  Smaller  Canal  Traffic 


others,  more  than  offset  the  de¬ 
creases  and  increased  the  total  from 
1,615,549  tons  in  September,  1910, 
to  1,620,082  in  September  this  year. 
Traffic  on  the  St.  l>aw pence  Canal 
declined  from  992,318  tons  in  Sep¬ 
tember  1940  to  944,012. 


far  hirvear  -  Insurance  Companies  transacting  all  provement  of  3091-  as  compared  with  for  one  minute  consider  directly  in-  With  the  government  having  com-  In  Month  of  September  wvW  n4Vg  Ok 

"Then  !oo  our  agents  as  vours  ;®la«ses  of  insurance  in  Canada  ex-  September,  1940.  and  in  Manitoba,  vesting  those  savings  m  common  fitted  Itself  to  a  policy  of  more  BA>K  OF  >.S.  DIRhtTOIl 

are  contributing  of  their  ime  Ld  oept  Life,  have  undertaken  to  make  Saskatchewan.  Alberta  and  Ontario.  -‘Stocks.  No  less  miportant,  he  con-  controls  to  get  the  maximum  vJnf  !n  «  Sault  Stc.  Announcement  is  made  of  the 

c^er^ies  n  he  !ell  n!  of  defense  a  factual  report  relative  to  recent  percentage  increases  ran  as  high  as  tinned,  were  Ins  objections  that  m-  J  J’  ®f 

Zd’;  as  a  iauiotic  service  to  he 'developments  in  motor  vehicle  and  79^r,  66%.  58%  and  35%,  respect-  durance  executives  might  not  be  effort.  It  appears  Ikely  now  ®d  to  14  400  742  tons  as  against  15.-  Halifax,  to  the  board  of  directors 

Son  Tht  can  b^a  hS  insurance  legislation  ivoly.  successful  in  their  common  stock  that  even  tighter  rather  than  M5 189  m  August  and  13.002.486  in  of  the  Bank  of  Nova  Scotia, 

small  'proportions  as  Ihe  rUord  of  with  particular  reference  to  com-  Detailed  sales  by  provinces  for !  investments,  and  that  they  were  lighter  restrictions  are  ahead.  Im-  ®®P^®™^®r  1940.  The  decrease  from  His  appointment  fills  a  vacancy 

the  laiit  war  shows  when  the  agents  '  pulsorv  automohile  insurance  and  September  and  for  the  first  nine  i  shy  of  becoming  ‘partners  m  enter-  niinent  is  widespread  changing  in  „_  *■  ^  ^*’®®  created  by  resignation  of  Hon. 

ofti^  united  States  sMd  mmfthan  I  financial  responsibility,  .and  for  this  months  of  the  year  were  as  fol-  Prise”  lest  they  be  accused  of  ex-  industrial  centers  TlO  7^453'’ to^s  w'SJ  ""v  "'".T’ 

one  billion  dollars  in  Liberty  Bonds  purpose  have  engaged  John  J.  lows;  "  rr  to  relieve  traffic  congestion  and  era^n;  finur  I  his  directorship  on  account  of  fail- 

for  the  government,  contributing  |  Robinette,  of  Toronto,  member  of  Sept.  1941  Year  to  date  IVhile  not  offering  a  definite  at-  to  rel  eve  traffic  congestion  and  grams,  flour,  soft  coal  and  stone  ing  health, 

many  days,  in  some  cases  many  the  Ontario  Bar  and  Kditor  of  the  Columbia  $  2,388.000  $  fit'niativc  or  negative  opinitm,  save  electric  power  and  on  equip-  — — — — 

weeks,  to  this  great,  unselfish  ser-  Ontario  (Law)  Reports,  as  special  Saskatchewan’ ’ liibLOOO  o.'osi.’ooo  VinT,mi'Vifp°lnsHraner^^^^  ^ot  far  ahead  may  be  ration-  I.  n  II 

vice.  counsel.  .Manitoba  .  2.306,000  17.257.000  Ic-S®v^®®t  Compa  y  of  Qjjjy  gasoline  to  relieve  BusilieSS  Index 

‘‘But  life  insurance  by  its  very  ex-  The  purpose  of  the  enquiry  is  to  Oniarm  .  'tUVZl  'U’im^ooo  'p® J"!'  the  oil  shortage,  but  also  of  certain 

istence  makes  even  greater  contn-  inform  the  public  and  all  itersons  ^shonna  ^7'575'nnn  ®®f^‘‘-(J®  staff  to  make  an  exnaus  j  ti.  1  •  •  "  '  ' 

butions  to  the  defense  program.  The  ooncerned,  including  the  Federa-  Nova  Scotia  ..!  i,263,’ooo  iL97i,’ooo  ^‘ve  study”  of  the  question,  espe-  foodstuffs  and  other  essentials,  in-  Change 

security  it  creators  is  one  of  the  tion,  concernin.g  tlie  most  recent  Pr  F.d.  Island  .  212,000  1.896,000  cially  that  phase  concerning  new  asmuch  as  fixed  prices  eliminate  FINANCIAL— D.B.S.  1941  I940  % 

greatest  factor.?  in  the  high  morale  developiuenis  in  this  important  field  ^'^wioundland  ..  429.000  3,490,000  sources  of  investment  for  insur-  breaking  effect  on  civilian  buy-  Bank  Debits — August  . $  3,149.790.606  2.457,706,218  -l-  28.5 

which  i.s  evident  in  the  democracies,  j  of  legislation  so  that  in  the  light  '$73,975,000  $277oT9.ooo  continue”  ®f  ‘’‘^h  prices.  ChartTrfd®  Ban'^^-Augusri  i- . *  25.20 1.596.880  22.08 1,9_44,225  -l  14.2 

the  kind  Ot  morale  whieh  has  en-  of  the  information  obtained  legisla-  u  ?  s  presejlt  trends  continue.  Indnotrleu  encli  ns  the  'ntiHtipe  Demand  Deposits  . $  1.026.023,639  877,429,002  -f  17.0 

abled  Britain  to  witlistand  a  wither-  (  ion  in  Canada  mav.  if  deemed  TJ'Cse  sales,  which  arc  ba.scd  up-  he  said,  ‘‘the  life  companies  may  in  Industries,  such  as  the  utilities.  Saving,  Deposits  i:522;i86:43 1  L634:403:i37  —  6.8 

ing  blitzkrieg  and  turn  the  tide  of  necessary,  bo  approached  with  an  ®®  expenenee  of  18  companies  j  a  few  year.s  find  themselves  holding  with  fixed  selling  rates,  stand  to  Current  Loans  . $  1,153,996,270  939.8I9.822  -j-  23.2 

war.  accurate  knowledge  of  the  act’ial  ex-  of  the  business  ,  nttle  else  than  government  paper  benefit  negatively  from  new  gov-  — D.B.S.— 

I  . J _  _ _ _  HI  forcc.  arc  for  new  settled  forint  vorv  inu-  vield  and  with  result-  .  ..  -  _ .  _  Eight  Months —  1941  1940 


vice.  counsel.  .Manitoba  .  .  . 

‘‘But  life  insurance  by  its  very  ex-  The  purpose  of  the  enquiry  is  to  Ontario  . 

istence  makes  even  greater  contri-  inform  the  public  and  all  itersons  New^^Bruns7ick! 
butions  to  the  defense  program.  The  concerned,  including  the  Federa-  Nova  Scotia  ..! 
security  it  ercato^i  is  one  of  the  tion,  concernin.g  tlie  most  recent  Hr-  Ed.  Island 
greatest  factor.?  in  the  high  morale  developmenl?  in  this  important  field  Newfoundland 
whieh  i?  evident  in  the  democracies,  Lf  legislation  so  that  in  the  light 
the  kind  of  morale  whieh  has  en-  of  tlie  information  obtained  legisla- 
abled  Britain  to  withstand  a  wither-  ,io,i  i„  Canada  mav,  if  deemed  '  ®®-‘^® 
ing  blitzkrieg  and  turn  the  tide  of  necessary,  he  approached  with  an  ®®  |®® 

"  accurate  knowledge  of  the  actual  ex-  I"®!'' 

A  (■Hard  Agtiiiisf  Ini'latioii  perienco  in  other  jurisdictions  '**  t>' 

"In  another  field,  life  in.?uranee.  i  "■'’®'’®  ®®"’  h-gislation  on  this  sub- 
it  inerea.'ics  in  vnimiie.  aids  thcji®®''  lieeii  enacted  during  Hie 

nation  in  avoiding  tlie  spiraling  of  '  derade.  insiir-mee 

priee?  and  in  warding  off  the  in- i  Authorities  in  Canada  face  from  ’ 

ena.-ing  tendenev  of  inflation  which  "'"'p  demands  of  Ihe  Ihihlic  ’  '  _  _ 

.'■■o  often  accompanie.-  periods  of  in-  f'w  •'^oine  enre  for  the  distressing 
creased  prodneiion  eneh  as  this.  I '®®®‘'<‘'’f4  toll  of  motor  veliicio  Grcat-We; 
'I'hroupli  the  building  up  of  this,  a?  accidents,  and  it  is  hoped  that  an  rp, 

well  a-;  all  other  avenues  of  thrift  enquiry  of  this  nature  may  he  of  1  riree 

1)1  t':ie.-.e  d.a.v.s,  this  lieeome?  an  ini-  assistance  to  tlie.se  authorities. 

)iort:.i;t  factor  in  the  nationtil  ecoii-  The  Coiiiinittee  appointed  liy  the  The  appoit 
oniy.  i  Federal  ion  to  take  charge  of  this  son  as  manti 


1,267,000 

2.306,000 

14,829,000 

8.927,000 

869,000 

1,263,000 

212,000 

429.000 


1941 

3,149.790.606 


2.457,706,218  -f  28.5 


25,201.596.880  22,081,944,225 


1941 

1.026.023,639 
1.522.186,43  I 
1,153,996,270 


1940 

877,429,002  -f  17.0 
1.634.403.137  —  6.8 

939.819,822  -j-  23.2 


"In  another  field,  life  in.suranee,  | '' 


in  force,  arc  for  new  settled  for  at  vorv  low  vield  and  with  result-  ^  u  *  ,  m  L'gkt  Months —  1941 

0KC.U.,V0  o.  insurance  to  hLr rLy 

of  group  and  wholesale  insurance,  icyholdcrs.”  things  these  companies  have  to  buy  ex«.s  of  exports  over  imports. ...  $  130.882,203 


tinniiliies,  pension  bonds  xvithont 
insurance,  reinsurance,  revivals, 
etc. 

Great-West  Appoints 

Three  Branch  Managers 


Live  Stock  Improvement 

Association  Is  Formed 


,  ,  ,  Excess  of  exports  ov 

and  the  wages  they  have,  to  pay  business  conditions- 
Tho  construction  industry  or  at  Eight  Months — D.B.s. 


1940 

766,533.775 

682.432,876 

84,100.899 


least  some  building  products  makers 
may  suffer.  Building  costs  likely 
have  soared  upward,  and  with 
‘‘frozen”  rents,  incentive  for  specu- 


A'orkton.— A  new  organization  has  r 

.  .  ,, _ ..c _ frozen  rents,  incentive  f 

been  set  up  in  the  A  orkton  area. 

Known  as  the  East  Central  Live  lativc  building  is  reduced 
Stock  Improvement  Association,  it  ■ 


The  CoMimittee  appointed  by  Ihe  The  appointment  of  D.  R.  Fergu-  stock  Improvement  Association,  it 
I'ederaiion  to  take  charge  of  this  son  ns  mantigcr  ef  their  .Montreal  ba.?  been  formed  in  the  interests 
matte.-  is:  No.  I  branch  was  announced  re-  of  live  slock  promotion  and  im- 


"l.oohing  to  the  future,  life  in-  ,  matte.-  is:  No.  I  branch  wtis  announced  re- 1  of  live  slock  promotion 

.'-uixiiicc  i.^  one  of  the  great  eoinmon  ‘  Donald  'I'ayor  i  London  (iuaran-  eently  by  Ihe  (Ireat-Wcst  Life  .As-  provement  in  the  district 

lies  of  Hie  deniocraeies  whieh  wilLtee).  Chairman.  .stirance  (.‘ompany.  Formerly  the  Baines.  Saltcoats  district  farmer,  is 

help  us  to  meet  Hi"  jiost-wtir  road- I  W.  F.  Spry  tfhtnadian  Ciem'ral  ).  Hamilifui  manager  for  the  Crrcal-  president  of  the  hew  association; 

justmt  nt.---.  This  is,  indeed,  a  \  il;il  j  Viee-Chairman.  West,  he  snccced?  C.  I'.  Holmes.  ^  Stein  of  A’orkton  is  i 

I>ar:  of  youi  war  program  and  our  i  Col,  S.  W.  B:ind  il'nited  States  Mr.  I’erguson  was  chosen  by  the  and  Walter  H.  Boucher,  a 
defense  program,  for  no  victory  i,s  a  |  Fidelity  1.  Dominion  Crovernment's  Depart-  ..i  morocontntivp  the 


Wholesale  Price  Index 
Frank  Highest  Since  1930 


West,  he  snccced?  C.  F.  Holmes.  h.  Stein  of  A’orkton  is  secretary 
Mr.  Ferguson  was  chosen  by  the  and  Walter  H.  Boucher,  agricultur 


president  of  the  hew  association;  The  weekly  index  of  the  Domin- 
H.  Stein  of  A’orkton  is  secretary,  ‘on  Bureau  of  Statistics  reflecting 


victory,  if  the  post-war  retidjusi- 
menls  jtioxo  too  severe  for  the  se¬ 
curity  of  the  pco;)lp.  In  this  work, 
life  insufiince  peoi)le  will  have  an 
import:int  voice.  'I'liis  contribution  ' 
xviil  be  two-fold,  first,  tlie  great  bul- 1 


son  was  chosen  by  the  and  Walter  H.  Boucher,  agricultur-  ihe  fluctuations  in  six  main  factors, 
Crovernment's  Depart-  Ll  gepresentative.  is  the  other  di-  JJl-0  la  the  week  of  October 


\.  C.  Hall  (Conimereial  Fnion).  incnt  of  Finance  last  year  to  or-Lg^top  Each  municipality  xvill  have  11  against  111.7  in  the  preceding 


H.  Kearns  |.‘4haw  Begg). 
E.  .Mercer  (Willis  Falter). 


ganize  Ihe  War  Savings  Employee-  ^avc  a  representative  on  the  execu-  week,  a  decline  of  0.6  per  cent.  The 

Emitloyer  Plan  for  the  three  prai-  jj^.g  yygjj  representative  to  be  standing  one  year  ago  was  104.9,  Newsprint  production  ....... . 

rie  Provinces.  elee’ted  by  the  counciLs.  The  muni-  an  increase  of  5;9  per  cent  having  fueringot  P?oductiin  .°!Loni 

Two  other  man.agerial  appoint-  gipaiRies  involved  include  I-angen-  been  indicated.  The  index  of  com-  pig  iron  Production  . Lon, 

inenis  annotmeed  by  the  Great-West  burg  Gravson  Churchbridge.  Salt-  a^on  stock  prices  was  the  only  fac-  Automobile  Production.  Cars 

Life  this  month  were:  J.  HilcsTem-  (-La.’  (Melville).  Stanley,  tor  recording  decline  from  the  same  PetrJleum  "l^po’ris  66( 

plin  at  Hamilton,  succeeding  .Mr.  (Egnwood). Wallace  (A'orkton  East),  week  of  last  year.  Crude  Rubber  imports . 

l  erguson;  and  G.  I-.  Hagelstcin,  Orkney  (Vorkton  We.st),  Gary  (.Tod-  Railway  traffic  was  slightly  Contracts ^w^rded . 

formerly  district  organizer  for  the  burgh),  and  Spy  Hill.  Lt.  Col.  J.  G.  heavier,  the  seasonally  adjusted  Erecur*  Pow«  Produ^im.’ ’o’o’o’ 

I- l  aser  River  A  alley,  to  Edmonton,  Robertson,  Saskatchewan  live  stock  index  on  the  base  of  1926  advanc-  septemberComparisons:— 

■;  commissioner,  attended  the  organi-  ing  from  90.3  to  90.6.  The  total  traf-  Automobiles  Produced  . 

-  I  zation  meeting.  He  explained  that  fic  during  the  first  forty-one  weeks  EMPLOYMENT — 7  months'  average 


jiiipon:iiu  voice.  lliis  conlnoution  .  STKKK  Ol'TI*l''r  Two  other  nianas;erial  appoint 

xxill  be  two-fold,  first.  Hn-  yiv  :ii  bul- 1  Ottaxva.  -  -  .''teel  production  in  monis  annotmeed  by  thcGreat-Wcs 
xvark  of  reserves  for  any  emergency.  Canatla  during  the  first  seven  iifp  thU  month  were-  1  HilcsTem 
and  second,  the  great  stahilizmg  .  months  of  104 1  amounted  Jo  1. 84  m  L  Hamilton,  .MtLeeding  Mr 

force  of  :t  fundamenta!  institution  1®®^  against  1  1_i,S_..  and  ■  -inrl  ('  F  Hairelstein 

xvhieh  looks  not  onlv  to  the  mesent  i  *’0 1 -2 9®  Ions  in  the  correspondins;  leiguson,  and  G.  I.  tlagelstcin 
but  to  fh,  me  f  .  ..re  ^  '  I  pcriods  of  1040  aiid  1939,  re.spec-  formerly  district  organizer  for  thi 

but  to  the  long-time  future.  ,  L-giv.  Fraser  River  Valley,  to  Edmonton 


Staff  Appointments 

Bank  of  Nova  S(-otia  |  L_ 

R.  S.  Ramsay  has  been  made  ac-  i 
countant  at  the  Chatham,  N.  B.,  in) 
branch  of  the  Bank  of  Novii  Scotia,  wet 


Bank  of  Canada  Statement 


National  Income  (Tentative  Compila¬ 
tion)  . $000 

General  Economic  Situation — 

index  of  Physical  Volume  of  Business 
1935-9—  100 

Index  of  Industrial  Production 

1935-9^100 

Production  and  General  Business — 

Mineral  Production  .  193  5-9-=  100 

Gold  Receipts  . Fine  Ozs. 

^•Silver  Shipments  . Fine  Ozs. 

Coal  Production  . Tons 

Manufacturing  Production:  1935-9—100 
Flour  Production — First  7  nios-.Bbls. 

Sugar  Manufactured  . Lbs. 

Cattle  Slaughterings  . No, 

Hog  Slaughterings  . No. 

Cigarettes  released  . No. 

Cigars  released  . No. 

Leather  Boots  fle  Shoes  (First  7  Mos.) 

Pairs 

Raw  cotton  consumption . Lbs. 

Newsprint  production  . Tons 

Exports  of  planks  and  boards.  .M.  Ft. 
Steel  Ingot  Production  ....Long  Tons 

Pig  Iron  Production  . Long  Tons 

Automobile  Production,  Cars  and 

"Trucks  . No. 

Petroleum  Imports  . 000  Gals. 

Crude  Rubber  Imports . Lbs. 

Contracts  Awarded . $ 

Building  Permits  . $ 

Electric  Power  Production  000  k.w.h. 
September  Comparisons: — 

Automobiles  Produced  . No. 


130.7 
3.422.941 
12,805.131 
10,868.590 
144.3 
12,132,395 
567,261.274 
1,095,360 
3.743.623 
5.397.537.480 
1  17,102,557 

15,992,447 
130.124.004 
2,207.67  1 
1,435.686 
1.536,604 
833,35  1 

194.717 

t.007.200 

88,962,399 

283,545.300 

67.500,377 

21,033.608 


Rank  of  Toronto 


On  the  20th  in.st.,  a  bi-anch  of  the  $8, 567, .1 10. 


ida  Statement  the  eleven  municipalities  mention-  of  the  year  was  2,472,000  cars.  cene/aMndex  . 1926=100 

ed  comprised  the  largest  block  to  Newsprint  produijtion  was  298,000  Manufacturing  . . 

— — — — have  organized  tinder  the  purebred  tons  in  September  against  293,000  Logging  . 

The  weekly  statement  nf  Hio  Bank  of  Canada  as  of  October  15,  sire  and  restricted  area  plan  in  in  the  preceding  month.  As  the  gain  cons"t?uction  ' 

1941,  shows  a  gain  of  $  I  :;,T  19,661  in  total  asset  as  compared  with  a  Saskatchexvan.  was  contra- seasonal,  the  index  ad-  Building  . 

week  earlier.  Sterling  and  Dollar  Holdings  are  $6,650,560  higlier.  Total _ — _  vanced  from  114  to  122.  The  manu-  Highway  . 

investment.?  gained  $2, :!45.:!56  wliile  other  assets  rose  $4,21  8,974.  ,  u  .  r’ r  t-  i  facturc  of  sugar  was  99.2  million  "  •  •.'V  ‘  o'; ’ ' 

Circulation  is  $:i.775..:;2  i.igher  while  deposit  liabi.ities  increased  I  as''\n  "a^ 


the  eleven  municipalities  mention-  of  the  year  was  2,472,000  cars, 
ed  comprised  the  largest  block  to  Newsprint  production  was  298,000 
have  organized  under  the  purebred  tons  in  September  against  293,000 
sire  and  restricted  area  plan  in  in  the  preceding  month.  As  the  gain 
Saskatchexvan.  was  contra- seasonal,  the  index  ad- 

_ _ _  vanced  from  114  to  122.  The  manu¬ 


facture  of  sugar  was  99.2  million 


Bank  of  Toronto  xvas  opened  at  the 


(Compared  with  a  year  tigo,  total  assets  liavc  increased  $87,278,927. 


ha.s  joined  the  R.f  .zv.r.  as  an  an-  miinon  in  August.  other  Grains"  T. .  LTr! 

minisirative  o  icer.  wholesale  price  index  ad-  Export  Clea^nces — 

-  vanced  to  93.7  in  the  week  under  s°n« ‘August  ’  i ! 

Bank  Clearinss  ''®'"‘®'^  compared  with  93.3  in  the  transportation— D.B.S. 

®  preceding  week  and  83.1  in  the  Curloadings — 

— — -  "  same  week  last  year.  Three  main  Cars  . . 

Bank  rlrarings  in  Canada  for  the  week  ended  groUps.-- animal  products,  iron  and  ‘^'”"carr'  77 _ 

October  16th,  and  comparisona  with  a  year  ago  .stCCl  and  chcmicals,  WCrC  aboVC  thc  _  „  i.-7,7i771' 

follow;  .  ,  »  .1.  1.  C  rw..  Railway  Cross  Earnings— 

1041  1P40  levels  of  thc  base  year  of  192i6.  The  Gross  Revenue  C.N.R.  ( 

*  $  general  index  was  higher  than  at  Cross  Revenue.  C.P.R... 

2  Tomnto*':  :  llMSlSillO  t‘“®  ®‘®®®  J^^^uary,  1930.  Rapid  week  to  October  1 4^--l 

3  Winnipeg .  .53.594,034  36,904.714  increase  has  been  shown  since  Au-  week  to  uciooer  IS- 

f  Xf,"'®'*''*''' .  qo'nio’Tn?  oo’oS’ooa  sust,  1939,  the  advance  having  been 


corner  of  Bloor  street  and  Royal  1  Sterling  and  Dollar  lioldings  lost  $9,297,909  while  investments  increased 


York  Road  (Kingsway),  Toronto. 

Uiinadinii  Rank  of  Cninnioree 

D.  FitzGerald,  formerly  manager 
of  the  Canadian  Bank  of  Comnierce 
at  Port  Arthur,  Ont.,  has  been  ap¬ 
pointed  manager  at  Bridgetown, 
Barbados. 

D.  Saptc,  formerly  accountant  at 
New  York,  has  been  transferred  to 
Ixtndon,  England,  as  assistant  man¬ 
ager. 

F.  A.  Matheson,  formerly  an  as¬ 
sistant  inspector,  goes  to  Port  z\r- 
thur.  Out.,  as  manager. 

Federal  Fire  Insurance  Adds 
Automobile  Underwriting 

A  notice  has  been  issued  by  the 
Department  of  Insurance  in  Ottawa 
that  during  the  week  ending  Octo¬ 
ber  14  a  certificate  of  registry  has 
been  Issued  to  Federal  Fire  Insur¬ 
ance  Company  of  Canada,  to  under¬ 
write  automobile  insurance  in  addi¬ 
tion  to  the  claspes  for  which  it  is 
already  registered. 


$90,051.18;!.  Circulation  increased  $  I  07, 58,'!, 060  while  deposit  liabilities 
are  $18,881,960  lower. 

Or i.  15.  1 9  4  1  4.)r I  R,  1941  Ch’gr  in  werk  Ch'pr  in  yea r 

ASSET.S —  $  $  $  $ 


Bank  Clearings 


Other  Grains  . 

Export  Clearances — 

Week  to  October  10 . 

Total  Since  August  1  .  . . 


Gold  coin  tiullion . 

Silver  bullion  . 

Sterling  and  U.S.  funds. 


Total  . 

2.  .Subsidiary  Coin  . 

4.  Advances  lo  Sav,  Btink.s, 
6.  Investments  — 

(a)  Doin.  and  Prov.  short 

term  securities . 

(b)  Otlier  securities  .... 


'IbinI  .  .  . 

7.  Bank  Premises 

8.  Ah  other  assets 


22,495,079 

526,251. 

1.500,000 


1  5,844,5  79  -f  6,650,560  —  9.297,909 

527,598  —  1,3  42  -1-  104,566 

1,000,000  -I-  500,000  —  500,000 


478.909.333 
26,97  1,937 


2.679.898 

25,983,614 


117.0  A-  '7-6 


126.4  -1-  3.4 

3.280.512  +  4.3 

1  4,756.302  —  13.2 

10,696.604  +  1.6 

128.7  -r  12.1 
8.790.547  -h  38.0 
549,006,346  -i-  3.3 

1,051.801  -j-  4.1 

3,025,671  -i-  23.7 

4.965,781,504  +  8.7 

101.093,732  -f  15,8 

13.294.720  -t-  20.3 

127.931.989  -?-  1.7 

2,291,283  —  3.6 

1,511.451  —  5.0 

1,300,033  +  18.2 

734,436  -f  13.5 

1  39,3  73  -f  39.7 
904.216  -j-  11,4 

62,022,360  +  43.4 

195.489,000  -f  45.0 
68.521.314  —  1.5 

20,083,914  -f  4.7 

1  5,495  —  7.0 


116.6  4  22.7 

124.4  +  26.5 

145.9  4-  30.9 

166.2  -I-  3.9 

72.3  4-  49.8 

56.7  -)-ll6.8 

98.5  4-  26.2 

140.1  -i  9.4 

421,598.618 

20,098.699 

1,062.178 
1  6,565,470 


54  1, 85  5, 77  1  5  1  7.2  19,745  -1-  24,636,026 

126.200,804  148.491.274  —  22.290,670 

668. 056. 1  75  665.711,020  4  2,345,356 

1,8  1  5,545  1.815.428  1  1  5 

21,078.313  16.859,339  -6  4,218.974 


4  105.461,008 
-  15.409,825 


1  Montreal 

2  Toronto  .  . 

3  Winnipeg 

4  Vancouver. 
.5  Ottawa  .  . 

6  Hamilton. 

7  Quebec. . .  . 

8  London . . . 


32,043,705  29,291,798  -“e.  — - 

6,291,771  5  203,959  !  accelerated  since  the  beginning  of 

,5,347,136  4.887.119  I  the  vear 
2.497.171  2,562.721  . 


Cars  . 

Cumulative  Total — 

Cars  . . 

Railway  Cross  Earnings — 8  Months  — 
Gross  Revenue  C.N.R.  (Can.  Lines)  •$ 

Gross  Revenue,  C.P.R . . . 5 

Week  to  October  )4 — C.N.R. . $ 

Week  lo  October  I  4— C.P.R. ......  $ 

XILWAY  earnings — C.N.R.—  f 

Month  of  September — 

Operating  Revenues  . 

Operating  Expenses  . 


2,345,3  56 
I  15 

4,2  18.9  74 


4  90,05  1,183 
•i  81,271 

-I-  6,859.816 


rota)  A.ssets  .  . 

LIABILITIES— 

1.  Capita)  paid  up . 

2 .  Rest  Fund  . 

3 .  Notes  in  circulation 

4.  Deposits-- 

(a)  Dominion  . 

(b)  t*rovincial  . 

(c)  Chartered  banks 

(d)  Other  . 


715,471.568  701,75  7,907  4-13.715,661 


5,000,000 

3,722,909 


5,000,000 

3,722,909 


444,506,957  440,731,523  + 

28.613,722  22.131,923  + 

2O8.338.646  208,869.431 


3.775.432  -r 
6.481,799  + 


53  1,39  1 
2,62  3,1  33 


-f  1,273.153 
-r  107,583,060  i 


23.1  57.500 
3,406,205 


Liabilities  . 

lota)  Depnslt.s 
All  other  1. labilities 


247.607.908  2  59.03  4,368 

14,63  3,792  13.269,102 


7  1  5, 471, 368  /OI,/J7,no7 


-t  8,567,540  —  18,881,980 
4  1.364.890  --  2.695.328  : 


1.183  11  Saint  Jonn . 

1.27  1  12  t  ictoria . 

9.816  1.3  ttegina . 

-  . —  14  Edmonton . 

8  9^7  1.5  Brantford . 

16  Kingston . 

17  Peterlioroiigh . 

,  22  Fort  Williams  .. 

X,,,  j  23  Sherbrooke  .... 

3,060  !  24  Kitehener . 

\  30  New  Weatminste 

9.335  34  Saskatoon . 

....  3.5  Moneton . 

7.500  I  39  Chatham . 

6,205  '  42  Sarnia . 

_  .  .382  Sudbury . 

:  531  Medicine  Flat.  ■  ■ 
I  ain  '  600  t’rinee  Albert 

i'.,®  670  Ia>thbridge . 

i  Brandon . 


9  Halifax.  .  3.018,43.)  2.769,1.52  High-grade  bond  prices  were 

1?  L“inf7onn  loK  iiii’L’m  ‘h®  under  review, 

i,70Js062  1.619.663  present  levels  being  considerably 

than  in  the  asame  period  of 
Lb2?',792  '822i266  JO'iO-  An  adjusted  index  of  bank 

’686,246  6O8439  clearings  was  102.3  against  106.4 

9*6,682  7^21393  ^**®  Preceding  week.  The  gain 

9281251  837!im  over  the  same  week  of  1940,  how- 

'’TCMt'oo  *’629830  ®'’®*’’  P®*"  ®®®‘^-  Common 

1,71  L720  1,692, ’005  Stock  prices  reacted  in  the  xveek  of 

October  10,  the  index  on  the  base 
'536,169  368;377  of  1926  having  been  76.0  against 

5.099,812  889!669  77.9  in  the  preceding  week.  Specu- 

48M76  4-)'i’.563  i  lative  trading  was  at  a  lower  level 

.582’.oi.>  .57r'.443  I  than  in  the  preceding  week,  but 

417,074  3M,.569  I  phoxx-gd  c.oD.sidcrable  gain  over  tbc 

ioi,.3Ti.987  327,381.255  1  Same  week  of  1910. 


Net  Revenue 
Nine  Months— 


Week-lo  Oct.  I  I  Week  ago 
68.043  68,033 

To  Oct.  I  I  X'car  ago 

2,472.1  73  2,173,380 

1941  1940 

165.258.000  134.628. 

139.189.000  106,529. 

6.132.690  4.858. 

4,851.000  3.301. 

1941  1940 

$  $ 
27,132,153  2  LII9,22( 

20,739,081  17,191,753 


Week  ago  Year  ago 
68,033  64.532 

X'car  ago  2  years  ago 
2,173,380  1,959.65  1 

1940 

134.628.000  -!  22.8ci 

106,529.000  -h  30.7c'„ 
4,858,540  -f-  26.2<:b 


Operating  Expenses  .  171,722,685 

Net  Revenue  .  48,589,326 


Net  Revenue  .  .  . . 
C.P.R. — August — 
Gross  Earnings  .  , 
Working  Expenses 


19,989.510 

16,843,505 


Net  Earnings  .  3,146,005 

Eight  Months— ~ 

Gross  Earnings  .  139,189.350 

Working  Expenses .  112,928,23  1 


D.B.S. — Dominion  Bureau  of  Statistics. 

Canadian  Sensitive  Commodity  Index,  compiled  by  \V< 
declined  fractionally  to  74.3  from  74.5  a  week  ago  and  66 
cotton  were  lower,  the  remaining  commodities  were  uncha 


1940 

$ 

21,1  19,220 

1  7,191.753 

Change 

$ 

+  6,012,(133 
-1  3,547.>Y8 

3,927,467 

+  2,465,605 

178. 415.991 
150,447,675 

-1-41.896.020 
-f  21,275,010 

27.968,316 

-f20,62l,OIO 

15,512,862 

13,249.285 

-f  4,476,627 
-f  3.594.219 

2.263,597 

-1-  882,408 

106,200,971 

88,896,537 

-f32.988.379 

-1-24,031.694 

17,304,43  t 

+  8,956,684 

f»d.  (iunrly  A 
H  li  vr;ir 

Co.. 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 
MINING  MARKETS  Copper  Shortage  in  United  States  DOME  PROFITS 

BREAK  SHARPLY  SLIGHTLY  LOWER 

ON  LOW  VOLUME 


Copper  Shortage  in  United  States 
To  Be  Felt  In  Every  Household 


I  Although  the  aluminum  .shortage  I  dom-loving  eitizen.s  ruhhed  to  look 
AM  I  AW  VAI  ITMli  ' 'D  the  united  States  has  been ' those  new  bathroom  fixtures!  f 

Ull  LUTf  VULUillL  more  publicized  recently  than  any  i Program  Nine  Months  Earnings  Arc  Re- 
-  deficiencies,  it  is  iu  copper  ''o’"'' them  unobtainable.  ported  at  $1.45  Against  $1.52 

,  ,  ,  im  I  XI  ucneicucics.  ii  is  iii  loppcr  fjcoms,  the  shortage  is  be  _T  , 

INumber  ot  Issues  IVlake  INcw  that  the  greatest  striugeucy  is  like-  coming  so  serious,  that  fewer  and  ®  Share  ui  1940 

Low  Ground  As  Kirkland  ly  to  develop  early  next.  year.  When  fewer  light  switches,  radiators  (air  - 

I  L.  R/l"  «ir  there  is  a  shortage  of  something  in  conditioning  gadgets,  door  knockers  Toronto  Bureau  The  Financial  Timn 

Lake  iVlines  ohp  the  U.  S.  it  usually  is  one  of  huge  and  fly  screens  will  be  permitted.  Toronto.  —  Itome  Mines  l.td.  re- 

—  proportions,  and  it  litLs  now  been  There  will  have  to  be  substitutes  ports  estimated  net  profit  of  ?t’.- 

RAQr  MFXAI  ^  I  riwm  estimated  that  American  industries  for  copper  roofing  and  gutters,  !)0l.2ri8,  cf4ual  to  $1.15  per  share  on 

nA;:>E.  1V1C.1  AlO  UUWtK  will  find  them  just  about  one  mil-  spouts  and  door  knobs,  hinges  and  the  2.000.000  shares  outstanding,  in 

-  lion  tons  of  copper  In  the  hole,  adornments  until  the  copper  con-  the  nine  months  ended  Sept.  ."lo. 

Toronto  Bureau  The  Financial  Time*  That  is  a  lot  of  Copper;  in  fact,  it  sumption  for  e.acb  housing  unithas  lO  tl,  before  depreciation,  depletion 


Nine  Months  Earnings  Arc  Re* 
ported  at  $1.45  Against  $1.52 
a  Share  in  1940 

Toronto  Bureau  The  Financial  Timee 

Toronto.  —  liome  Mines  l,td.  re- 


Toronto  Bureau  The  Financial  Times  .  *  . . . 

Toronto.  _  Share  prices  on  “^’“^ost  as  much  as  the  United  been  reduced  by  200  pounds.  and  adjustment  of  surplus  or  con- i  I  'ssued  notes  will  commence  I 

I  .  11,  .  States  consumed  in  the  boom  year  There  will  be  serious  dislocation  lingent  reserve  accounts.  Thi.s  re-'  I  ^^ovcmber  12th. 

(.anadian  mining  markets,  like  most  of  When  one  considers  the  of  operations  in  plants  making  cos-  presents  a  decline  from  the  .same'  ' _ ! 

other  markets  on  this  Continent,  technological  .advancement  and  ex-  tiime  jewellery  and  zippers  .ash  10-10  period  when  profit  on  fbe '  ATVnwrnv 

gave  ground  during  the  past  week  pan.sion  that  has  taken  place  since  trays  and  .andirons,  and  especially  same  basis  was  estimated  at  $,'1,037,-  AM  I  A  It  I A  Mil  If  r  I 

as  a  result  of  a  number  of  unset-  visualize  the  import-  electrical  applkanccs  and  a  thous-  621.  or  $1.52  per  share,  the  decline  T/i"  lillllv  lllvIlLilj 

(H,,-  ...i.iol,  haviug  oc  Bot  liaviog  one  and  and  one  other  Items,  .and  even  being  due  lo  lower  output,  incrc.as- i  __  ,  ^ m. 

tiiiu-  d  xelopmcnt.,  chief  of  which  uijnjon  tons  of  copper.  then  the  shortage  will  not  ncces-  cd  costs  and  ta.xes.  DI  AMQ  PPAAIIFTIAM 

has  been  the  threat  to  Moscow  by  Copper  is  a  metal  tli.at  most  in-  sarily  be  overcome.  Based  , on  a  comparison  of  figures  1  wttliU  1  Avl/U V  1 1 vll 

tin-  (lerman  forces  and  also  a  timately  enters  the  life  of  all  citi-  Domestic  production  of  copper  in  for  the  first  half  and  first  nine  _ 

cliange  in  the  Far  Fast  situation  zens.  and  when  the  promised  cur-  the  U.S.  as  well  as  iu  Canada,  is  at  1  months,  earnings  for  the  third  quar-  c»_  i,  i;  .-j  __  Toi-onf  A 

will,  new  milit.nristie  cabinet  now  tailmcnt  of  civilian  consumption  lo  a  high  peak,  and  there  is  a  definite  ter  tot.alled  $1,084,580,  or  51.2  cents  L4Siea  on  i  oronio  Doara 

in  charge  of  Japanese  affairs,  about  one-third  has  been  acconi-  limit  beyond  which  reasonable  pro-  per  share.  Second  quarter  profit  —100-Ton  Concentration 
Fvcrv  section  of  the  list  saw  some  pli-shed  Amcrica,ns  will  discover  duction  ca.n  h.ardly  bo  carried,  equalled  35,8  cents  por  share  and  AnnoAi-s  I  ihelv 

leases,  with  the  golds  the  hardest  Just  how  many  non-essentials  have  South  American  copper  Is  being  in  the  first  quarter  51  cents  per  ^ 

hit  as  thirteen  new  lows  for  the  come  to  be  considered  csscnti.als  by  utilized  to  the  fullest  extent  to  share,  _  ' 

\  (  ai  or  longer  were  established  a  free-spending  and  well-living  n.a-  which  it  is  available.  A  certain  Production  of  $,5,867,025  in  the  0  Toronto  BurMu  The  F,nanc,an,m»» 

among  these  issues.  A  number  of  tion.  amount  of  stcpping-iip  will  proba-  months  to  Sept.  30  was  moderately  Toronto.  -Ontario  .Nickel  (  orpor- 


and  adjustment  of  surplus 


Sfadacona  Shares 

Also  lo  Be  Studied 

(jeorges  Dnelos.  liquidator 
of  .'4ia(lacon»  Botiyn  Mines 
advises  .shareholders  to  send 
in  their  certificates  lo  the 
liquidator's  office  in  .Montreal, 
in  accordance  with  a  court  or¬ 
der.  It  is  pointed  out  that 
several  stock  issues  have  been 
in  circulation  as  wcdl  as  many 
street  certificates,  and  it  is 
necessary  for  stockholders  to 
send  in  their  certificates  In 
order  that  the  total  number 
of  shares  outstanding  ho  pro¬ 
perly  established,  preparatory 
to  working  out  .a  plan  of  re- 
t.rganization. 

Court  hearings  to  consider 
validity  of  the  heavily-over¬ 
issued  notes  w'ill  commence 
November  12th. 


ns  a  result  of  a  number  of  unset¬ 
tling  developments,  chief  of  which 
has  boon  the  threat  to  Moscow  by 
the  (lerman  forces  and  .also  a 


(  a  r  or  longer  were  established  a  fn 
among  these  issues.  A  number  of  tion. 
junior  golds,  however,  offered  rcsis-  Ab 


ONTARIO  NICKEL 
PLANS  PRODUCTION 


—100-Ton  Concentration 
Appears  Likely 

Toronto  Bure.iu  The  Financial  Time» 

Toronto.  -Ontario  NicUrl  Torpor- 


WRIGHT-H’GREAVES 
EARNINGS  LOWER 
AS  TApS  RISE 

Production  of  $8,576,000  Yields ! 
a  Profit  of  69.4  Cents 

Per  Share  j 

WORKING  CAPITAL  DOWN  ^ 

Toronto  Bureau  The  Financial  Tim«t  i 

Toronto — Wright-Hargreaves  Mines  | 
enjoyed  the  second  best  production  | 
record  in  history  in  the  year  ended  j 
;  August  .31,  1541,  hut  owing  lo  in-  I 
creased  costs  and  substantially  hea-  I 
vier  taxe.s,  net  profit  was  at  the  low-  ' 
esi  level  since  1531.  .Net  for  the  year,  j 
as  revealed  in  the  company’s  25th  : 
annual  report,  amounted  to  $3,817.- 
810.  equal  to  05. 4c  per  share,  as ' 
compared  with  the  record  figure  of  , 

I  $1,234,520.  or  77c  per  share,  iu  the  ^ 

‘  preceding  year.  Edwin  Lang  Miller,  | 
i  president,  poinis  out  that  irrcspec-  | 

I  live  of  the  general  increase  In  oper-  | 
j  at  mg  costs,  were  it  not  for  the  ad-  ; 

'  ditional  provision  in  taxes,  np  $100,- | 
j  000  at  $1,685,000,  net  from  operations  i 
j  would  b.avo  hi'cn  equal  to  that  of  a  , 
j  year  ago,  the  comiiiiny's  peak  .vear.  ■ 


Md  there  win  always  be  •  Laaiaii* 


ia  A 


About  of  all  brass  mill  out-  bly  be  aecomplished  in  the  prodiic-  below  $5,555,110  a  year  ago,  while '  otion  Limited  shares  were  called  |Oro  reserves  were  reduced  during 


lance  and  were  able  to  close  the  put  at  the  present  time  is  earmark-  tion  of  South  American  copper  and  ojierating  and  general  costs  were  for  trading  on  the  Ti 

week  with  prices  above  the  previous  cd  for  defence  and  Icasc-lend  ap-  there  may  be  some  arrangement  up  from  $1,582,259  to  $2,060,100  rc- 1  Fxehango  Thursdav  O 

weeks’  level.  propriaiions.  A  rising  tide  of  shells,  with  those  low-grade  western  prop-  servo  for  taxes  from  $1,171,235  to  1 'I'jpijp,.  abbreviation 

The  markets  developed  one  of  the  cartridges  and  other  munition  ports  erties  which  are  unable  to  work  at  $1,346,754  and  exploration  "'rite- !  ticker  number  lOii 
widest  downward  breaks  in  some  consume  the  largest  part  of  copper  present  prices  and  cost  trends.  offs  from  $22,716  to  $30,000,  result-  rnvor«  antho 


'  9'^  '*^*'.'  ;  menl.s.  While  the  company's  work- 

I  leker  abbreviation  is  O.Nt.  and  |  ,-apii;il  position  declined  rough-' 
ril  ticker  number  lOii.  jv  $ i .lUio.ooo.  not  curront  assots  at 

Listing  covers  authorized  capital  |  ,i„.  .loso  of  the  fiscal  vear  amount-' 
6.000,000  $1  per  value  sbai  cs.  of  :  ed  to  $1,186,153 

lich  2.L55.152  arc  ontsUmding.  Of  ,.,„rtu,.,ion  for  the  year  amount-, 
c  Lssiied  stock.  I.S,.O.non  wcrel,,^  5s, 576.063  from  138,210  tons 
Id  for  properties  and  '.U'T152,  „f  j,,,  : 

ares  were  .sold  _  for  cash  netting  from  413.- 

n  treasury  $5LL)0.  !  !i:;o  tons  and  average  of  $15.66  per; 

By  agreement  dated  April  1.1511.:  ,,>n.  in  tlic  previous  vear.  After  dc- 
amended  September  11.  1511.  op- ,  fjuctiiig  $3.oi7..551  for  operating 
>ns  were  granted  lo  (Jeorge  1<.' costs.  $105,213  for  depreciation  and 
Imson  of  Toronto  covering  a '  $i,(;S5.ooo  for  taxes,  making  total 
lal  of  3.000.000  shares  at  prices ,  costs  of  $4,807.80,3.  or  $10.57  per  ton. 


Toronto  Stock  current  mill  rale 

jure  ample  for  ilirce  years’  require- ^ 


widest  downward  breaks  in  some  consume  the  largest  part  of  copper  present  prices  and  cost  trends.  offs  from  $22,716  to  $30,000,  result- 1  Listing  luv.-i-s  . . .  .  ,1.1.  , 

time  at  the  siart  of  the  period  manufactured.  fopper  wires  and  The  most  exacting  supervision  of  ing  in  operating  profits  being  down '  ^f  finoonoo  $1  per  value  sbaics  o 
iiMiioi  review  but  a  gradual  recov-  cables,  while  not  directly  defence  non-war  consumption  must  be  cou-  from  $2,778,838  to  $2,430,770.  Non- 1  i.Tirr  arc  ouisiandin'' ’  0 

•  i  v  occurred  during  the  balance  of  materials,  nevertheless  enter  into  pled,  however,  with  a  continuous  operating  income  increased  from :  j.s.sued  ” 


20  golds  suffered  a  decline  of  2.02 
points  to  55.77  at  the  close  on  'Wed- 


stringent  regulations  will  be  ap-  considered,  as  there  is  nobody  bet-  Reg.  jor  taxes  . 


metal  index  was  only  off  .32  point 
.at  69.53. 

Six  new  lows  for  the  year  were 
recorded  among  stocks  In  the  senior 
gold  section  with  Wright  Hargrea¬ 
ves  the  most  prominent  actor  on  the 
V'  cck.  The  stork  declined  to  a  ninc- 
.'car  low  of  $310  from  where  it 
later  recovered  to  $3.25,  a  net  dc- 


Wed-  pl'cd  to  the  use  of  copper  in  pri-  ter  suited  to  look  for  new  mei 
base  building.  There  was  a  great  sources  than  the  people  who  ha 

point  lilUc  while  ago,  as  the  free-  made  a  success  of  It  in  the  past. 


KERR  ADDISON  BRALORNE  OUTPUT 
DRILLS  INTO  ORE  SOMEWHAT  LOWER 


1941 

19  40 

$ 

$ 

Bullion  production- 

5,867.625 

'^1.^3 “i. I  40 

Oper.  Cen.  Cost*.. 

2,060.100 

1.982,299 

Res.  lor  taxes  .... 

1,346,754 

l.l  7  1,283 

Llxplor.  write  off  .  . 

30,000 

22.716 

F.»t.  Oper.  Profit.. 

2.430.7  70 

2.778,838 

Non-operat.  income. 

470.527 

453.38  1 

Less: 

Exch.  on  funds  .  . 

194,598 

^F.sl.  Net  Profit... 

2.901,298 

3,03  7,621 

Est.  Net  Per  Share 

1.4$ 

1.52 

Tons  Milled  . 

470,104 

465.000 

Average  Per  Ton  .  . 

12.48 

12  80 

Oper,  Coats  Per  Ton 

4.382 

4.263 

total  of  3.000,00(1  shares  at 


Cline  of  35c  on  the  week.  Other  Probing  Into  Chesterville  Ground  Nine  Months  Report  Shows  “ccounn. 
lalnu'r'S.lake'' Cuts  Values  of  $8.00  Over  Small  Drop  in  Grade  and  Miii 

Hughes  moved  off  in  sympathy  and  Twenty  Feet  Tonnage  jl|Al.j 

ilic.'io  stocks  set  new  lows  of  $2.25,  _  ' 

$1.1  and  $2.62,  respectively.  Dome  Toronto  Bureau  The  Financial  Time*  Toronto  Bureau  Thu  Financial  Timet 

was  more  aelive  to  chalk  up  a  low  Toronto  —  Diamnnri  HHIlin..  nm-  -  - 


I  •  Before  depreciation,  deplehon  (ind  «d- 
IjuBtmenlH  of  surplus  or  conlingeitl  reserve 


ranging  fre-m  .5H  to  in-ii  cents  a,  milled,  against  $in.23  per  ton  a  year' 
share.  To  d.ate  payments  have  been  I  ago.  operating  profit  of  $3,768,260 
anticipated  covering  464.78  1  shares  1  remained.  To  this  is  added  other  In¬ 
al  5'j  rents,  leaving  135,215  shares  come  of  $15,551.  bringing  profit  to 
at  514  cents  due  by  March  13, 1542;  |  $3,817,810,  After  payment  of  divi- 
600,000  shares  at  6'’’4  cents  vvithldcnds  of  $1.052, 000.  including  one 


‘on  May  L'.tli  and  July  Isl;  600, OOO  j  from  $4,653,655  at  Aug.  31.  1540. 


Envious  foes  moty 
destro-y  London's  ancient 
and  beloved  buildings. 
But  they  con  never  rob 
mankind  of  what,  within 
those  buildings,  Londoners 
have  created  and  con¬ 
tributed  to  the  sum  of 
human  well-being. 
London's  outstanding  gift 
lm  smokers  has  been  the 
development  of  the  world's 
finest  pipe  tobaccos. 
Piccadilly,  though  made 
in  Canada,  follows 
faithfully  the  true  London 
tradition. 


shares  at  fi  cents  due  in  equal 


Current  assets  at  Au^'ust  r>l  last. 


-J!-'*?* 


Toronto  Bureau  The  Financial  Timet 
Toronto. —  Diamond  drilling  pro- 


Toronto  Bureau  Thu  Financial  Timet 
Toronto.  — •  Development  pro- 


MACASSA  NET  IS 
AGAIN  HIGHER 


of  $15.75.  recovering  later  to  $20.  „ram  initiated  recentiv  from  Ihel  ^oronio.  —  ueveiopraeni,  pro-  --w— ^  patents  on  claim.s 

as  Lamaque  strengthened  slightly  300  foot  level  of  Kerr-Addkson  into  Bralorne  Mines  during  the  7—  .  1  jn  Strathy  J"  P-  i"  "jo  Temagami 

from  its  now  bottom  of  $4.20.  Pic-  thg  chesterville  Larder  Liake  Gold  third  quarter  this  year  was  largely  Production  and  Earmngs  Show  1  Provincial  1  orcst.  Northern  Ontario, 
kic  Uio"  dipped  12c,  as  OBrien  Mining  Co.  ground,  under  an  ar-  devoted  to  crosscutting  and  drift-  Small  Increase  in  First  !  o 

cased  4c  and  anioui  be.  Stscoe  rangemeut  made  between  the  two  jne  on  the  Intermediate  levels  be-  IM*  it/l  *k  *”  a-  ^  k  "  c  in  ^  . 

was  the  only  stock  to  show  a  gain,  comnanies  has  met  with  pncoiirair  '  ^  intermeatate  tcvcis  ne  Nme  Months  |  nan  'lownship.  Sudbury  District. 

tlio  advaiiee  being  1  tic.  McIntyre  ing  results  in  tho  first  hole  I  l^tli  and  20tli,  an  offi-  _  !  The  Strathy  Township  properties 

lost  a  full  point  and  Hollinger  a  Kearns  president  informs  The*  Fi-  report  states.  A  long  period  of  Toronto  Bureau  The  Financial  Time*  ;  ^^re  idle  at  prc.scnt. 
fraction.  time  will,  of  course,  be  required  to  Toronto-Maca.ssa  Mines  Ltd.  esti- '  J^ovclopment  on  the  Sudbury  pro- 

mated  net  earnings  for  the  nine 


1  ruction. 

•lunior  Golds  Easier 
.Iiinior  golds  for  the  most 


nancial  Times.  The  hole,  drilled 

.  .  ’  ,  fully  develop  this  ground  and  prove 

northeast  into  new  territory,  has 


stalinents  on  September  loth.  No-]  totalled  $7,224,800.  including  $5,052.-! 
vember  1st  and  Pecemher  1st,!  918  in  ca.sli  and  $1,335.0!>6  in  seciiri- ; 

1542;  400,000  at  12  cents  by  I’ebni- j  tie.s,  against  current  assets  of  $7,- 1  .  I®/ 

ary  1,  1513;  400,000  at  13  cents  by  ,  055,453  a  year  ago.  of  which  $5,896.-  . 

April  1st  and  100.000  at  15-'’i  cents ;  431  was  rash.  Current  liabilities  to-  ^  -.i.  ■  '  .1 

on  May  30lli.  j  >al  $2,738,347.  including  $825,000  for 

The  company  has  two  properties,  dividend  payable  Oct.  1.  leaving 
owning  the  lease  patents  on  claims  working  capit.al  of  $1,486,453.  against  ‘ovels  or  fake  a  chance  of  sinking 
in  Strathy  Twp.  in  the  Temagami  $5,756,455  as  at  Aug.  31.  1540.  (hrough  lean  or  barren  rock  and  do- 

Provincial  1 'orcst.  Northern  Ontario,  Ore  Heveloped  lateral  ivork  In  the 

and  holding  an  option  to  purchase  .'je Pe  "f /'"ding  a  new  rieli  ore  zone, 

oin  _ _  1  ..L-o  ii,.!  .nn  During  the  year  323,364  tons  of  ■'"I  'he  mines  of  thiB  district  are 


and  holding  an  option  to  purchase 
240  acres  at  Moose  Lake,  Mcl.^'n-  Durin, 
nan  Township.  Sudbury  District.  ^^0',,,?’ 
The  Strathy  Township  properties  'UiS.-lO 
are  idle  at  present. 

Development  on  the  Sudbury  pro- 
perties  by  former  owners  compris-  'y;. 


e  were  developed,  against  already. 


soon  will  be,  face  to 


438,210  tons  milled,  and  as  a  rcstilt  fn.ep  with  this  problem,”  Dr.  Dol- 
ore  reserves  declined  to  1.316,618  mage  states. 


tons  grading  $20.10  per  ton  at  Aug. 
31.  1541.  from  1,131.461  tons  aver- 


Outside  exploration  wa.s  vigorous¬ 
ly  pro.seoutcd.  with  45  properties  ex- 


_ _ ,  ,  .  .  .J’  .  V  its  full  potentialities.  The  progress  -o  io4i  ed  shaft  sinking  to  265  foot  depth; 

two  intersections,  the  first  obtained  aP  anm'meri  $-q4  028  of  crosscut  and  800  feet  of 

™  to  the  end  of  the  third  quarter  have  J",::’:®  drifting  on  the  250  foot  level,  with  ^r 


■lunior  golds  for  the  most  part  ^f  which  yielded  about  35  feet  from  f  if  amounted  lo  $754,028,  equal  to  25.6 

were  easier  with  six  new  lows  os-  the  mutual  boundary  yielded  $7.00  I® "Lilf.!  nrf  ^  "I"'’!!  compares 

ablished.  along  with  one  new  high,  across  15  feet.  The  second  intersec-  satisfactory.  ^^.^h  .11754,500,  or  28.1  cents  per 

hut  at  the  close  of  the  week  these  tion  was  obtained  approximately'  Construction  of  the  25-ton  mill  share,  in  the  corap.arablc  period  of 
issues  were  selling  above  their  lows.  —  .....  .  n. -  . 


aging  $20.18  per  ton  the  year  be- 1  aniined  as  a  result  of  which  several 
fore.  i  likely  options  are  under  consldera- 

Fresident  Nlillcr  slates  that  at:*'?*?'.  Hic  Mhile-Guyait  option. 


cents  per  share,  which  compares  ,  ‘ 

with  .$754,590,  or  28.1  cents  per '  un'lci'Kioiind  and  sur- 


pre.sent  a  conference  of' Dominion ; i-ceeived  considerable  atten- 
and  Provincial  authorities  is  being  I  9*^*'  9’*^  some  months  last  year,  has 
hoiH  fr.  rirfortninp  fnv  o nnnrt inn.  I ‘’cdi  dropped.  .a.s  Were  scvcral  othcrs 


feet  inside  the  Chesterville 


(.ontral  1  atricia  hit  a  low  of  $1.52.  ground  and  gave  $8  over  a  width  of  t'lC  Bedwell  River  area,  \ancou-  Sept.  30,  last, 
closing  the  session  at  $1.55.  as  Me-  ,0  feet.  The  intersections  lie  north-  '^cr  Island.  B.C..  was  completed,  in  $273,438.  or  10.2 
Kenzie  touched  95c  from  where  It  jhc  Kerr  No  21  and  No  17  August  and  milling  operations  com-  highest  quarter! 

recovered  to  $1.02  for  a  gain  of  2c  orebodics.  The  second  hole  In  the  nienced.  The  plant  is  at  present  current  year,  ai 


Construction  of  the  25-ton  mill  share,  in ’the’  comparable  period  of  '  to  deferm'ine  tax  apportion- 

the  Buccaneer  .Mines  property  la.st  year.  For  the  quarter  ended  !  -i  Pl-'nt  for  pioduction  of  nick- 1  probability 


earnings  totalled 
cents  per  share. 


cl  enneentrate.s. 

.Mining  engineer's  report  on  this 


lesser  importance. 


on  the  week  Jason,  Leitch,  Brou-  program  will  be  drilled  to  the  soing  through  a  tunlng-up  period  $263,811,  or  5.8c  | 
Ian  and  lionet. al  were  others  to  southeast  and  will  be  started  this  aoil  handling  from  15  to  20  tons  previous  quarter  a 


as  a  result  of  these  negotiations 
1,11  Cl, Ull,-,  ,  ,  . .  _  nnnai  I  (here  might  be  a  credit  to  t'he  com- 

rterly  figure  for  the '  '11*  h  '  -ihin  nre  tn  i  P'l'i'’ f'"'  f>f  approximately 

r,  and  compares  with  $182,000.  or  314c  a  share.  Over  $150.- 

5.8c  per  share,  in  thc9'’‘'  on  T.nd  f Of*  bocn  Pa>  ''olI-  re- 


Lar-Add  Not  Included  in 
New  Larder  Lake  Merger 


record  lows  for  the  year.  Powell  ^  ig  gtated  P®p  day.  T 

Diamond  ‘drilling  is  also  under-  >'0”  "'afl 

.^*11  from  tho  crosscut  on  the  new  September.  Production  in  thcihirdnuartorto- 

\\:is  still  up  6c  on  the  ueeK.  Ches-  level  ax  800  ft.  where  a  scries  There  have  been  no  recent  devel-  tailed  $675,477  from  58,987  tons  for 

icrviUe  advanced  lOc  on  favourable  holes  are  beinp  fanned  out  for  opments  of  Interest  to  report  from  a  recovery  of  $17.28  jicr  ton.  and 
drillin,;;  results,  while  Aunor  moved  pcolopical  purposes  and  to  explore  tho  company's  Nevada  subsidiary,  brings  total  output  for  the  first  9 
alicad  l^tc  as  did  Perron.  Strength  areas.  The  first  hole  in  Summit  King  Mines,  and  operations  months  to  $J,981.8S6  from  114.092 

in  tlie  latter  was  due  to  declaration  campaign  cut.  what,  is  believed  at  both  tho  mine  and  mill  arc  nor-  tons  for  a  recovery  of  $17.40  per 
Ota  bonus  of  iir  with  the  regular  4c  offi^jgig  tjip  downward  ex-  mal.  Rralorne’s  exploration  depart-  ton.  This  compares  with  prodiic- 


per  day.  The  first  shipment  of  bui-  per  share,  in  the  1910  September 


ind  $241,206,  or5el"‘<"“'''  fleeting  the  eaM  of  living  bonus  be- 

10!!^  i  tinned  and  concentrated  per  day  in  ,  i.,Kr.ni-  n 


Diamond  drilling  is  also  under-  made  in  the  latter  part  of  quarter. 


(Irilliiig  re.siilts.  while  Aiinor  moved  poological  purposes  and  to  explore  the  company's  Nevada  subsidiary,  brings  total  output  for  tl 
aluaid  l.ic  as  did  Perron.  Strength  areas.  The  first  hole  in  Summit  King  Mines,  and  operations  months  to  $1,981,886  fre 


in  the  latter  was  due  to  declaration 


ir  turnover.  Preston  "as  |  carried  ore  values,  properties  and  is  carrying  on  work  I  1940  of  $1,941,041  front  112,506  ions. 

I’aym.ast^  gained  1  */2C  as  I  pow  being  at  several  prospects.  Ian  average  recovery  of  $17.25  per 


qu.iriorly  dividend.  Kerr  declined 
I  .'ic  in  lair  turnover.  Preston  was 
up  I  Oc.  I’ayni.aster  gained  1  i-ic  as 
M.  Lolil  Firliks  and  Bidgood  advan¬ 
ced  similar  aniounls.  Losses  of 
about  2c  ('ach  were  shown  by  Beat- 
lie,  Kirkland  Lake,  .MacLeod  and 
■Madsen,  .'-(an  Antonio  W'as  off  8e. 
.McLellan  hit  a  low  of  16c  among 
prosiu'el  golds,  a  decline  of  6c  on 


ooinpures  with  prodiic- 


I  excess  of  one  year's  suppl.v  of  good 
I  grade  material  with  pos.sihilitics  of 
j  two  more  years’  feed.  The  report 
;  also  St, lie.-,  that  dependent  on  fav- 
i  ounahle  selling  price,  Irnrking  enn- 
;  tract  and  mine  management,  an  op¬ 
eration  of  100  tons  of  cruile  ore 
*  should  give  at  least  66  Ions  of  ship- 


flccting  the  cast  of  living  bonus  he-  Lar-Add  Mine  advises  that  their 
ing  paid  to  labour  in  the  can,p.  I  propert.v  will  not  be  included  in  the 
In  reference  to  the  finolngs  of  Dr.  |  .\malgamatcd  I.arder  .5tlnes’  mer- 
Victor  Dnimage,  independent  engin-]gcr.  The  properties  of  Cheminis. 
cer  engaged  to  make  n  study  of  the  |  Barber  Liirder.  Fernland.  Proprie- 
general  depth  situation,  Mr.  Miller.  J  tary  and  some  others  are  mention- 
quotes  a  paragraph  from  the  report  |  ed  as  interested  in  a  financing  ar- 


as  follows;  ‘'With  regard  to  the  low- 


r  onsolidatod 


er  ff.vels  of  Wright-Hargreaves.  I  Smelters  and  Proprictary-Anglo-Hu- 


L...  unu-iuis  IL>  IM-  me  uioMioniu  VA-  .a  "i",,  v-  .  roncenlr  lies  of  3 

tension  of  the  C  orebody  and  a  core  raeiit  is  active  in  its  search  for  new  tion  in  the  first  nine  months  of :  '  "  _  ^  ,  ,  fi,' 

lAnn-.V,  .4  4  f,  n  m  ,-»o  I  AC  nnR  4o  /'nrr.'inr'  An  1040  .tl  Od  1  011  f  rr»ni  t  1  0  .^OS  tone  I  *  Oa^  ,1  .1,1 


Development,  operating,  ad- 


(  Oi  IIE.NUI  l!-UTIJiA.\S 


i  1.1 1  would  make  the  follow  ing  stigges- 1  ronian  groups. 

"  I  tions.  1  do  not  consider  that  the  pos- !  Morris  Back,  president  of  Lar- 
I  sihilities  indicated  by  drilling  in  the  I  Add.  states  negotiations  were  hrok- 
I  general  vicinity  of  the  6.300-foot  j  en  off  as  the  original  offer,  and 
I  drifts 'have  yet  been  completely  test- 1  also  a  second  offer  for  the  Lar- 


drillcd.  During  the  quarter  ended  Sept.  bm.  Development,  operating,  ad- 1  nriiis  na%e  >ci  neon  eompieici>  j  also  a  second  offer,  for  the  Lar- 

Cros.scutting  is  progressing  on  30th  Itralorne  milled  46.358  tons  niinistr.atioti  and  general  charges  From  Red  Lake  comes  w-ord  the  ed  .and  woiild  favour  continuing  the  |  Add  claim  h.a..-,  been  rejected.  l,ar- 
the  fifth  and  sixth  levels  hut  the  of  ore  and  recovered  23  322  ozs.  of  amounted  to  $746.!t27.  or  $6. .55  per  I  Coehenour  Willans  roasting  plant  j  work  which  was  in  progress  there  |  holdings  He  between  Barber 

work  is  now'  being  rushed  w  ith  an  gold,  which  at  $38  .50  per  oz.  would  •fi*’  Drst  nine  months  this  ;  has  established  its  value  in  <'\trael-  when  1  left  lltc  camp  .  .  I  mm  thus  i,arder  and  Cheminis. 

.advance  of  around  30  feet  being  have  a  taaltie  of  $857  758  or  $1^35  y^a*'.  as  compared  with  $754,075.  or  !  ing  final  ore  values,  and  it  may  well  j  Mr  Miller  s  ales.  ,|  ,s  mdteated  that  - - - 

made  weekly.  per  ton.  In  the  preceding  3  months  PO'  'on.  "'C  1540  period,  he  the  proving  ground  |  .SI.SCOK  (rOl.D  .MINFS 


.advance  cvf  around  30  feet  being  have  a  value  of  $857,758,  or  $19.35  as  com; 

made  weekly.  per  ton.  In  the  preceding  3  moiitlis  ^6.71  per  tor 

The  shaft  has  re.aelted  a  depth  of  47,862  tons  were  treated  and  Reserve  for 


tfixos  incroiLsoil  loiotlior  roniimiiioH  \villi  siiiiilrir  oro  1  in  jiccoi tidncp  ^^Itll  Iho  present  min- 


.SI.SI  Oi:  (rOMi  .MIISFS 


N.ekel,  a  new  nddition.  chalked  up  Crosscut  on  the  1 
a  hwol  I2e  Sherntt  was  a  shade  ouquestto  Mining  C 
easie,  as  .\ldermac  held  firm.  Waite 

w.is  ,,r  higher  while  ynturcs  ^  , 

g.iined  10c,  as  did  Mining  Corp. 

it, as  been  iu  feldspa 

Bottom  Level  Drillini:  ‘ 

f  1  1  r»  according  to  mine 

At  Arntfield  Progresses  Lee.  The  first  face 


Crosscut  on  the  500  foot  level  at  .  _  i  r>i*  • 

Duqiicsiio  ^lining  Co.’s  property  in  International  Mming  Gorp. 

the  Beattie  district  of  Quebec  has  Reports  in  Assets  Value 

now  reached  a  point  some  oiO  ft. 
from  the  shafll,  and  the  last  60  ft 

It, as  been  in  feldspar  porphyry  ore,  Toronto  Bureau  The  Financial  Time* 
with  the  last  face  still  in  good  ore.  Toronto. —  International  Mining 
according  to  mine  manager  Alan  Corp.  reports  net  assets  as  at  Sept 
Lee.  The  first  face  in  the  ore,  cn-  30,  ion.  of  $4,746,254.  or  approxim- 


recovery  of  $17.75  per  ton.  coinpar- , 
cd  with  $225,11(1  from  13,282  tons.; 
an  average  of  $16.55  per  ton,  iii;-— — 
.\ugust.  j 

McIntyre  Profits  in  Second 
Quarter  Were  Unchanged 


Limited  ad- 
for  the  three 
her  30lh.  1541, 
from  60.345 
•out  pa  res  with 
alls  in  the  pre¬ 
same  quarter 
milled  58.655 
let  ion  of  $412,- 


life  of  the  mine  in  the  upper  1588. 


countered  at  310  ft.  from  the  .shaft,  |  ately  $5.67  per  share  on  the  490.473  | 
Toronto  Bureau  The  Financial  Time*  assayed  $6.54  across  the  crosscut  j  oontmon  shares  outstanding,  after] 
Toronto.  —  Diamond  drilling  is  ^  providing  .$727,015  for  mining  ven- | 

pmgresring  on  tho  bottom  1  075  ft  "  '"  o  sections,  run  Uure  losses  and  $112,200  for  I'cderal  | 

level  at  .Vi  ntfield  Gold  Mines  and  across  four  feet  and  $1., 50  income  tax  but  not  Federal  exce; 

the  third  hole  in  the  program  is  across  2  ft.  Subsequent  faces  assay-  profits  tax  which  would  h.ave  hc( 


the  third  hole  in  the  program  is  across  2  ft.  Subsequent  faces  assay-  profits  tax  which  would  h.aie  been 
now  going  out  to  the  northeast  to  pa.vahle  in  1512  on  unrealized  ap- 

inter.ccct  the  new  ore  zone  revealed  running  $5  and  the  drive  still  predation  of  listed  securities  had 

m  the  first  hole  drilled  on  this  hor-  ‘^''Of'seuts  on  both  they  been  sold  at  market  quota- 

izon.  The  Financial  Times  is  offi-  1<''';p'9  .arc  he-  tions  on  Sept.  30.  This  compares 

rially  advised.  The  hole  has  ad-  continued  to  determine  the  full  ]  vjth  net  assets  of  $4,524,255.  or 


,  or  Toronto  Bureau  The  Financial  Time* 

I  'roronto.  —Although  net  earning.* 
stand  B.  after  .McIntyre  Porcupine  Mines  at  ; 

inrtf per  share  in  the  quarter  end 
7.®  A  I  ed  September  30.  1541.  w  ere  un 

“Changed  front  the  preceding  quar- 
'  ,!  ,  iter,  the  aggregate  net  profit  for  the 

securities  had  substantially  below  the  $2.45: 

naike  q  o  -  share  earned  in  the  like  per- 
(fJ  a  .'’t^ar  ago.  The  decline  in  earn-' 
r.inrt  on  ’  nnri  six  months  from  a  year 

' '  ,,  "as  due  to  lower  production.; 


rially  advised.  The  hole  has  ad- | ^  $4..i24  25!i.  r,r 

'  ancod  around  250  feet  with  the  oh- j  "  ,  he  per  r-hate.  at  June  30.  and  .  lower  production 

.lectiae  ,*t,ill  150  to  200  ft.  '^wav  The  b,  jn  $5.30  per  share,  at  rp^Zre:"d  eosts\nr hea?:ie? 

ne«'  roue  which  lies  north  of  and  crosscut  on  the  t.  Sept.  ,.0.  1940.  which  was  offset  to  some  extent  ha 

parallel  to  the  two  zones  now  lowef  depVecia'tion  charges. 


ing  e-.,plored  on  the  lower  levels 
returned  23  It.  of  $5.12  grade  in¬ 
cluding  -a,  ft  section  of  IS  ma¬ 
terial 

The  second  hole  w’as  drilled 
due  north  .and  imersected  the  east¬ 
ern  Up  of  the  2625  zone  with  assays 
of  .18  oz.,  .12  (v,.,  and  .10  oz.  obtain¬ 
ed.  although  widths  are  not  avail¬ 
able. 


!:S  ml»,  Ix.e  rgc.rt,.  a  ec:m';„‘Sea  cafb  '  reccl.abr.. 

,,d,b  o,  =,  „  date  ,ns.59«.  ar  t.ve.tme.u,  llrSasrSS',; 

Steady  Production  in  Third  ^i'ZA®tier-^*'^f“\'Aa!fian^*^^1^nanieE  ^he  ,6  months  of 

OiiartPr  Rs^nnrted  bv  Leitch  *  i‘*»  ^  ^  v,!  ?  14.853.697.  a  decline  of  $241,199  over  | 

LLuarter  Reported  py  Lencn  not  listed  on  New-  )o;k  exchanges  previous 

Leitch  Gold  Mines  reports  pro-  estimated  aZ '  $n2,200.  ‘‘aggregating  onnent' thZT’momh*8^'’i^ 
duction  for  the  quarter  ended  Sept.  $2,210,017,  or  46.56';;:  miscell.ane-  i-o  rtox  to  $°  '”*7  57  ’  ^and 

30th  taxeTrncremsed  .;35.33T  to  $8’o5.059  I 


Pi  A  New  X'ork  ex  quarter  totalled  $2,443,730  against 
A  f;  ?2,409,966  in  the  June  quarter.  | 

“biting  total  fOr  the  .6  mOUths  of 
Canadian  companies  14  5-3  59-  ^  decline  of  $241,199  over  | 

Z  ■  lilt  A  A  t  A  A  ‘ho  same  period  of  the  previous 
'V,  opment,  in  the  6  months'  period  in- 


At  the  annual  meeting  held  at  '  V  ‘ot '  ’’T'''’”  Z  whTe  depreclati;;’^  was  I 

Arntfield.  Quebec,  on  October  ISth,  eni^e  recovery  'I  ,  ^;),18  pe  tom  f„r  mining  venture  lo.sses)  or  49.aa%  ^  Increases] 

R.  V.  Arntfield.  president,  review-  compares  with  $210  Mb  tn  ti  e  and  deferred  charges  of  $o.,bo,  or  September  qiiai- I 


ed  the  progress  of  the  ootnpany, 
pointing  out  the  obstiicles  tliiit  were 
being  overeoiiie,  I'articular  stress 
was  laid  on  the  promising  ore  dls- 
(lo.sures  (  II  tlie  three  new  deeper 
levels  at  .No.  2  shaft,  where  dia- 


preceding  (luarter  and  $213,685  in  i 
!  the  September  quarter  a  year  ago. 

The  company  hits  declared  tho 
usual  quarterly  dit  idend  of  2e  per 
share,  payable  Nov.  15  to  share 


PAYMASTFU  UOXSOF. 


separate  orebodie.s.  This  drilling  1  '* 
is  being  steadily  continued  and  all  1 9 


Dirertors  ecre  re-clcclcd  and  re 
ports  adopted. 


hoUler. 

•t  o 

record 

Oft.  31, 

brinRin^: 

the  ye 

ir’s 

total  to 

He  the 

same  as 

thut  ])uid 

ill 

1540  a 

nd  1535. 

Quarter 

Ton !. 

Average 

1  .tided 

.Milled 

Recover\ 

Per  Ton 

March 

n. 

41 

7,305 

J2I7.735 

629,80 

lune 

u». 

•4  1 

7.860 

2  1  f>.3ht) 

27.55 

5ef>l. 

30. 

4  1 

7.5  7  5 

22  1.100 

’9.18 

1 »»  *>  rn 

nv 

’41 

22.7  40 

1i#«'»S.408 

.$.'8. 8.’ 

lit  *7  moi 

40 

:3.607 

65  1 .533 

27.60 

ter  for  these  items  over  the  June 
quarter.  | 

Operating  results  follow  for  Ihef.  ] 
months  ended  Sept.  30:  ; 

I ‘Ml  I ‘MO 


PuMiia.Slcr  Consolidated  Mine.*  i 

Limited  reports  final  mint  return.s  '‘y  ''y** 

for  September  at  new'  all-time  high  income  .  4.853,6*17  5.0*14.8*4 

for  the  mine  at  $156,088  ci>mi>ared  Co-t.s,  incld.  devel.  2,517,972  2,265,068 

809,059  773,720 


T^r  ★  ★ 


445  in  September.  1540. 

Recovery  for  the  nine  months  of  Total  co.<.t,*<  . 

1511  was  valued  at  $1,311,342.  «■'*  ;  g.  , 

compared  with  $1,256,575  in  the  cor- c 
I  responding  period  of  iDlO.  1  ELamingt  per  thare 


3.224,44  1  3.1  39.  1  7  1 


.’9.256  l.9',5.7?5 


Ii7  \n  \ottles  a/  mil-stocked  \uffet$ 
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Stock  Exchange  Record — Montreal  And  Toronto 


Unlisted  Canadian  Stocks 


— — Work  endinsr  Oct.  21,  1941 - 

Prev.  Ili«h  Low  Price  Sales 


—  -1941 — -  Current 
Ask  High  Low  T)iv. 


Abitibi  . 

Do.,  pref  .... 

I  )o.,  "“"r  pref  .... 
\rme  Glove  .  .... 

Do.,  pref  . 

.•\gnew  Surpass  ... 

.  Do.,  pref  . 

Alberta  iirain  .... 

I  >o..  pref  ,  .  . 

Algoma  >leel  (  orp 
1  »o..  pr*-f 

.\mHUam.iiod  Llectm 
\nc;lo  (  an.  Tel.,  pref 
.\sbi8:o<« 

Assoc,  drewenrs. 

Do.,  prof  ,  . 

Ault  <V  \\  ihorg.  pref 
Barker's  Hreau 

l'<>..prcf  . 

Rathursf  Pape*  "A 

Beatty  Hr.M . 

1st  pref  .  . 

Do..  2nd  pr.f . 

Beil  Telephone  _ 

Biltmore  Hat . 

Blur-  liibi*on . 

f)o..  pref . 

Brantford  Cord..  t»ref 
Bru'dian . 


Bruek  Silk  .  . 

11  K  t  i  Cla 
■ilurlingion  .‘*'te*'l. 

(  altars  i'ower 
Cat.  Bread  .  , 
Do..  -.C  pref.. 

\hK.  -B  '  oref . 

(  an.  (  entont 

l'o..pref . 

Can.  Cycle  pref.  , 


Dom.  G).‘i<s 
lin..pr.-f 


1  )om.  Textile , 

1  »o..  prof  , 

1  ‘orr.  Wo.  liens 


i:H*<tern  Dairies  . 
Eastern  Ste,  1  P^od 
1  \K  }  t.  M 
I'ileetrolux  <  ‘orp 
Enamel  A-  ile»t,  f’rod. 
English  E!e.-trie  -.v”. 
Do  .  B" 

Equitalile  Life  .  ... 

I'amouB  Players  .... 
I'annv  farmer  J^hops 
Floury  Bism  U.  pirf  . 


n.  ^t»  •  1  Wares 
•o  ,  prfl 


KD  i.  a’.ir 
i.ake  of  Woo  .s 
I  o.,  [>'•«  f 
L.i  .V  S....S 
Luu  'a  Sei  <»  n 
I  eyarr  .  prrf 
ij.id>a.\  ,  ( ■  W  . 

i  prof 

]  o,.l;.u  -A' 

I  ....  "B  ' 

Loews  Tfioatros 
M  •(  oll-Fronteaac 
Do.,  pref  .  . 

MeKinnt>n  Steel 
1  'o.,  pref 

Maple  Leaf  (lardeus  . 
Co.,  prof 

Maple  Leaf  Milling. 

no.,  prof  . 

Massey  Harris  .  .  . 

i>o.,  new  ... 

Mafisey,  pref  . 

Do.,  pref.,  nt'W 
Mitcnell  ('o..  J,  S. 
Modern  Cojpainor,  pref 
Monarch  Knitting 

Do.,  pref  . 

Montreal  . 

Do,,  pref 

Montreal  L.  H.  *V  Powei 
I  to.,  W  f  Notes 
Montreal  L<'an 
Montreal  Telegraph 
Montreal  Tramways 
Moore  Corp 
i  >o,,  " t*ref 
Do.,  ‘IV  pref 
National  Breweries.  .  . 

Do., pref  . 

National  GrocerK  . 

Do.,  pref . 

Nat.  Sew<-r  Pipe  " .  .  . 

Nat.  Steel  Car . 

Niagara  Wire  . 

Noranda  .Mine.s  . 

North  Star  Oil  . 

1  )o.,  pref  . . 

Ogilvie  Flour . 

Do.,  pref  . 

Ont.  Steel  Prod  . 

Do.,  pref  . 

Orange  (  rush . 

Do.,  pref . 

Ottawa  Electric . 

Ottawa  t.’ar  . 

Ottawa  L.  H.  A  Pwr. .  . 

Do.,  pref . 

Page  He  s  y  Tub<*s  .  , 
IVnmans  i^imited  .  .  .  , 

I  )o.,  prc'f  . .  . 

Phrdo  Engravers 
f*r»rto  Hi<’o  Power,  pref. 

FN)wer  (‘oi  p  .  . 

pressed  Metals . 

Price  Bros  . . 

pref. . . . . 


lOiJtj  ;»o 

1  I  D.  no 


...  I  Quebec  Power  . lot. 

Regent  Knitting .  3t 

Do.,  pref  . 

;  Riverside  Silk  .  17 

. ."SO  Holland  Paper  .  in 

{  b0.‘  b)  !  1  )o.,  pref  .  93 • 

no  Russell  Industries  ...  UH. 

.  '  Do.,  pref  ,  .  tTO 

t  .  .  1  Saguenay  Power,  pref.  ,  10.> 

i  Sliaw.  Water  A-  Pwt  1o‘j 

;  $.■>  on  i  Sher.  Willjams  .  .  12 

let.  1  to.,  pref  .  1 1 •> 

$2.72  '  Silverwood  I>ajry .  fit. 

bOc  O'  ] )o..  pref  . 

!fl  OOh  '  Simon  A  Sons  .  7 

$7  on  Do..  pr«  f  ....  jn.*> 

$o  .'»(»  ’  Simpsf»n  .toek  . .  Id 
tto..  •■'.r*  .3 

I  to.,  pref  99  t , 

Int.  ‘  Smith  (Ifowardi  Paper,.  M’, 

.  ,  Do.,  pref  ...  inn 

$b  on  '  Southern  Can.  Pwr  ....  ]  I 

l<7.nn  ;  Standard  (  hemical .  1  Di 

no  ;  Standard  Paving  .  T.'n; 

bn.'  Do.,  pr«  f.  (new* .  *» 

'  Stedman  Bros .  21 

$2.  '>n  ^teel  of  Caiiada  .  b.^t^ 

$1  30  I  1  >«i.,  pref .  7'* 

Ini.  Sterling  (“oa!  .  3'j; 

.  .  !  Stuan  Oil.  pref  . 

$1.00  Super.silk  Hosiery . 

$2  (to  ,  D...,  pref . 

.  1  St.  Lawrence  Corp .  2 

•  I  Do.,  prtf .  Ifi’j 

70c'bi  j  St.  Eaw.  Flour  Mills  .  .  22 

60c  '  1  )o.,  pref .  110 

.  .  St.  Law.  Paper,  pref  ...  40 

Tamblyn  Ltd .  1 1 1  j 

$•'< .  00  ,  J  lo.,  pref  .  72  ‘  J 

$2.o0  Tip  Top  Tailora  .  JDj 

I>o..  prof  .  104  ?;/ 

Arr.  Tookes .  I 

$''.00  Do.,  pref .  11 

$1..'>0  Toronto  Elevators .  1'* 

Do,,  pref  .  .*0 

Int.  Tueketts  Tobacco,  pref.  11  > 

$4  OOb  '  Twin  ('ity  .  J  60 

Do.,  prof .  26 

Int.  I'nion  Gas  Co .  1 1  ’  < 

$4.00  ;  Tnited  Steel .  4  » 

Hu.  \  iau  Ltd  . 

$6  eO  j  I  )o.,  pref  .  ,'i<) 

.  1  Waba.<>>o  ( 'nttons  31 

Inl.  i  Walker  Hliram)  G.  A:  \V 

.  •  .  !  prof . 20 

$3^00  Western  Canada  Flour  2 

$J  .>0i)  Do.,  p*.'ef .  21 

$-').00  j  Westorn  Grocers .  i  ‘'j 

Int.  '  Do,,  pref  .  .  1 10 '  j 

1  (tOb  W<».‘.:t.  Kootenav,  pref 

70cib*  We.sl'urs  .* .  10 

I  te.,  prof  ...  9b 

Arr.  Wihil  ].t<i  .  Ib'j 

$1  OO'j  ■  Winnipe’  Electric  1  On 

Lit.  Do.,*'  ir’  .  J  00 

$7  00  D..,  nref  6 

lilt.  Woo.is  Mfg.  (’o.,  pref. 

$4  OOo  W.,.,j.  Alex.  .L.  prof  7'' 

$6.00  •,  n-k  Knitting  .  1 

Zelier.s.  ,  12 

$6  (to  j prrf  .  23’  a 

$1  10 

IU.\hS 

Canadienne  Nalionalr.  113 

Inf  Commerce  l.'O 

Inf  Dominion  .  1!»2 

.  Imperial  .  201 

Montreal  .  IH.-, 

•n  ,  ,  .  371  * 

ol  . 

,1  oroiilo . 2  lO 

{"J;  I.fMNSaii-l  THI  STS  - 

Inl.  ('an.  Permanent  .  .  PJ"' 

,\rr.  ('entral  Can.  Loan  14'> 

*0  ('bartered  Tru.'t  .  b2 

Econ.  Invest .  23 

bOc  Huron  A-  Erin  ,■).> 

$1  OOb'  Do.,  20  p.f.  paid  S’ 2 

.$8  no  ‘  Land.  Banking  <k  L(*an..  47 

$l  20  Nat.  Tru.st .  146 

$2  no  Ont.  Loan  .  I07 

.$3.  no  Toronto  Gen.  Tru.st  .  .  66’^ 

$2  no  Toronto  Mf'rtgage  .  .  72 

$.x.no  Real  Estate  Loan  ....  26 


- Week  ending  Oct.  21,  1941- 

Prev.  High  Low  Price 
Close  Change 

I3t4  13  12^4'  —  G* 


VFX-1.  X  Fiirniehed  by  Plaxton,  Cherry  &  Co.,  Toronto 

lniii*4trlal&  MIsr.  Stocks  Bid  Asked 
I  Acme  Farme-s  Dairy  7^^  Pref.  $42  30  $4’’'  .  -'0 
-  -  ■■■  ■  I  -J  ;  Allens  St.  ( 'atharines  Pref  .  ,  72 .30  64 . 60 

tuai  r'lirrc.w  i  Tor.  6‘y  Pref.  Bonus 

^1941 -  Current.  .  «2  .^0  3-3  00 


Canadian  Active  Bond  Prices 


Ask  High  I.ow 


.\iidian  National  C’orp. 
.Anglo-C'an.  Tel.  “A”  , 


Angh)-Can.  Tel.  Pref, 

.Atlas  Steel.s  Ltd.  7^:  Prof 


64  60  '  following  quotation*  ate  furnialied  by  The  Investment  Dealers  Association  of 

pp  I  *  Canada  as  at  October  Z2nd,  1941. 

HjH  '.  GOVERNMENT  BONDS 


ZH  ;!*,■  .. 

+  ’i 

60 

18 

18 

2 

lot. 

!  .Atlas  Steels  Tatci.  (’om  .  . . .  ♦ 

19!  -30 

20 , 50 

Rale 

Due 

Matuiitv 

17 

16 

18 

16  1  j 

$2  00 

:  Barrymore  (’loth  Pref  . 

1  Blue  Top  Browing  “A”  .... 

Blue  Top  B:-owing  “B*’ . 

Brantfo.*(i  Rotifing  Com  .... 
B.f’.  Pulp  (i:  Paper  Com  .  . 

31  00 

ton’s 

lOOta'  I'om.  of  Canada  Bond, . 

T  om.  of  Can.  ’Victory  Loan). 

.  2 

Jl) 

G 

J in*  44 

1”  9 

—  1 

10 

12 

8 

60.- 

.  2 

JD 

r 

Jun**  46 

7a'3  .. 

16  16  ’  y  .  . 

170 

40 

161 

17  0 

I6’2 

I7(» 

S!» 

10 

1  31 

$6  00 
80  • 
.$7  00 

I  60 
12  30 

2  no 

13  .30 

102 
102^j 
99  >4 

101  Dom.  of  Canada  Bond, . 

101>j  “  “  . 

99  Dom.  of  Can.  (A'frtory  Loan). . 

• 

3 

JD 

AO 

JD 

V 

c 

c 

June  41 
Oct.  42 
June  50- ‘1 

10.3  104’^  .. 

-  .'i 

55 

J07 

J  0:1 

$.•).. 50 

US’*. 

1'8  Dom.  of  Can.  '2nd  War  Loan). 

3 

AD 

c 

O.-t.  4  '-52 

1.5',  If,'.,  15 

1670 

17 

12 

90c 

98 ’’i 

VS^i  Dom.  of  Cat.ada  Bonds . 

3 

JD 

c 

June  60-55 

12  12 

2-3 

12’,' 

8*5 

$7  00 

xf-i't 

;;  ;;  . 

3 

JD 

c 

June  o3-58 

115  J  1  5 

15 

11. ■) 

insi  j 

99’., 

mi  . 

3 

M.S 

c 

^  ept.Perps. 

6’,  C'a  .. 

—  I4 

a 

■pit. 

Btirna  A’ C’o.  Ltd.  “  B  ’  . 

102?i 

102  “  **  . 

zii 

JD 

0 

June  46-4  > 

6^1 

X’l 

*> 

J00..30 

102  00 

lODi 

100!i  ■■  ■■  . 

MN 

c 

!  ov.  4<-3l 

•’Ll 

60c 

(’an.  C’o-oporativp  Woolgrow- 

lOl'.,- 

101  Dom.  of  Can.  (1ft  W ar  Loan).. 

FA 

c 

8  eh.  4C'.2 

jn.3 

10.3 

106 

10.3 

$7  on 

lOO'i 

997^  l)om.  of  Canada  Ponds. . . 

JD 

G 

June  .36-65 

10 

9 

12'a 

12' a 

!» 

IflJ.M 

in2’s  “  ’*  . 

3  fa 

AO 

c 

c 

Oct.  44-4  - 

—  i  ‘0 

6.3 

4 

•» 

92 

$6  50 

2-3.00 

lOuH’ 

1007,  "  ;;  . 

4 

AO 

Oct.  4.3-45 

99 ' 1  99 

—  ;i', 

94 

100 

Can.  Industries  latd.  “.V  (  om 

17*3. 30 

177.00 

10.55, 

IO.3I4  *'  . 

4 

AO 

c 

O.-t.  47-.)2 

M'i  I.'..'',  I.) 

+  V, 

194-3 

16 

$6  00 

1 72 .  .30 

1084a’ 

’07)  a  ••  ••  . 

4 '•a 

AO 

G 

D.t.  44 

100  1001  3  .  , 

101 

81 

10?*%' 

109  ••  . 

4 ’-a 

FA 

c. 

1  eb.  46 

11  10’;,  .. 

-  i 

17 

1 

SOc 

73  .  .30 

ion’s  '■  "  . 

4' 2 

MV 

c 

Nov.  46--36 

1  D  i'  .  . 

i 

i2 

12' i 

Jnt. 

3  17 

a  .00 

108H 

107  >  '•  ‘  . 

lb 

MN 

c 

Nov.  47- >7 

1  .n; 

(.DI 

63 

90c 

.  . . 

Int. 

1084, 

lOT’,  “  . 

13 

MN 

c 

Nov.  4vi-3i 

.» 

4  ’  y 

’  S 

;> 

•> ’ .t 

:o: »/ 

108%  ••  **  . 

♦.‘a 

MN 

c 

Nov.  4))-.5J 

21  21 

1-3 

2 

20 

60;-(l)l 

C.r.H.  -r,  I'r.  f.  (  C  pan . 

103 

100'<  “  “  . 

6 

MN 

0 

Nov.  41 

6.81,  68  67’/ 

■  1-** 

570 

TO', 

$2  on 

(’an.  Tube  A-  Stoc!  1st  Prof 

8-3.00 

88.00  i 

lost. 

106 's  ••  '•  ........ 

6 

AO 

c 

Oct.  4t 

lo:C 

102* 

102' 


22 

19 

$  1  OOb  1 

jT2 

110 

$7,00  : 

21 

Arr.  i 

1 1  ’ 

■J 

SOc  1 

r.2'* 

■'8 

$2 .  .)0  . 

10 

6 

60c  ! 

107 

100 

$7.00  1 

1  ' 

2  • 

13 

1  1 

. . . .  j 

21 ' 

J  13 

Int. 

31 

42 

.$2 .  -30 

153 

142 

$7,00 

1 

26  • 

2  D  a 

I  l| 

a  JO’,, 

SOctbi  1 

1 

^  3 

.... 

60 

$3,00  j 

37 

23 

$2  00  ! 

is  • 

t  ’'f 

$4 . 00 

23^ 

i 

$1.00: 

26 

17 

60 

46 

$3 ' 00 

11-3 

1  1  1 

$7.00  i 
$7  00  ' 

i  i 

80c 

98 

90 

.$3  no 

IK* 

1  i  ‘ 

$1  00 

1  13 

60  • 

' 

1  1.5 

7.>c 

!!!.  i 

K 

1 

S3 

71 

$7  00  ' 

13 

S’  , 

KOr 

2D 

a  23'a 

$  1  -  50  j 

117 

MO 

.$.8 .  no 

163 

1  C. 

$8  00 

29) 

183 

.$10  00  , 

20  > 

1“2 

$10  00  * 

J;.3 

17») 

$8  00 

284 

2‘)-8 

$12  09  I 

167’; 

;  M  ‘ 

$8  00  ' 

230 

210 

$10  00  ; 

1-31 

120 

$8  00 

L35 

1  13 

$.8 ,00 

92 

S2 

$1  00  ,  ; 

28 

20 

.$2.00  ;  ■ 

59 

53 

$  1  00  1 

S->i 

8 

80c ;  1 

.3-3 

13 

$4  on  ; ; 

1  30 

1  10 

$8.00  ,  ‘ 

111 

10  3 

$3.00  ! , 

80 

61 

$-1 . 00  :  : 

82 

72 

$3.00  ; 

27 

21 

$2.00  ; 

53.no  I  ( 'ail.  West  .\'at.  Gas  6  c  Pref.  103. nn  103. .30 

-  !  (’an.  Westinghouse  39.  .30  41.00 

jiJcib)  ;  f'an.  Win' A- C'a’de  b ' 2'c  107.00  108.00 

•  —  (’ap.  Wiroclotn  Pref .  20.00  22.00 

5o.  ;)0  Caw’thra  Auts.  6'“,  Pref.  Bonus  1.60  2.23 

•  I  Chase.  A.  W.  •  nits .  18  73  19.  .30 

Arr.  ,  7^^^  Prof  .  .  ,  3.73  4.73 

I  '  ('olonial  Realty  ('om  .  2.10  2.  .30 

$*  t^O  I  Colonial  Steamships  Com.  ...  26.63  28 , 00 

Drr.  I  Con.s.  Div.  Std.  Secs.  2.30  Pref  7.33  8.00 

•o  -  I  Copeland  Flour  Milks  units.  .  .  13.00  16.00 

$2.  .)0  .  f’orr.  Paperbnx  Com .  .55  .73 

60c  I  Dom.  Foundries  A:  Steel  6''t, 

$7,00  1  Pref  .  103.7)0  109.00 

•  ...  1  Dover  Industries  Ltd .  6. .30  7.00 

•  •  ••  ■  Dunlop  TiTo  3'',  Pref  .  21.23  22. .30 

Int.  Fvastern  Stefd  Prrid.  o'*,  Pref..  19.30  20.23 

$2 .  >0  Ea.-iy  Washing  7'*,  Pref .  10’,  10.63 

$7,00  ,  P^asy  Washing  (’om  .  2.23  3.00 

•  ••  Federal  Grain  b'-j'(  Pref  ....  33.00  37,00 

Federal  Grain  Com  .  .80  1,00 


19  30  , 

4  73  '  -‘5 
2  30  ’  ^OOtJ 
28! 00  :  11 0^1 
8  00  1R*?4 

16.00  !  114'»4 


RAILWAY  AND  NAVIGATION  BONDS 

r?  Carar'a  Steamships .  a  JJ2  C  Jan.  67 

KO  '4  Canadian  Pac.  Railway .  6  MS15  C  Mar.  42 

C'ai.auian  Pac.  Railway .  3  ^  AO  C  (.>ct.  A* 

5  1  Canadian  Pac.  Railway .  3’ 3  If.  F’eo.  51 

f  .3  C  anadian  Pac.  Railway .  4(3  July  i960 

lOO'J  Can.  Nat.  Ivly.  (Dom.  Guar.) .. .  4W  MS  CNT<  Sept.  51 

1 L’ Can.  Nat.  lUy.  (Dom.  (juar.). . .  4^4  JD15  CNL  June  55 

113*  .^  Gan.  Nat.  Pdy.  (Dora.  Guar.). . .  f>  JJ  (>NL  July  44-6) 

585^  ('an.  Nat.  Kly.  (Dom.  Guar.) . . .  3  JD15  C  Dec.  43-50 

16’;^  C  an.  Nat.  lUy.  (Dom.  Guar.). . .  3  JJ15  C  Jan.  64-ji 

PROVINCIAL  AND  MUNICIPAL  BONDS 

Supplied  by  the  Invcotment  Dealers*  .Asfociation  of  Canada 


n 

JJ2 

C 

.Ian.  57 

100';, 

102*. 

6 

MS15 

C 

Mar.  42 

100-4 

102  ^ 

3 

AO 

C 

Get.  4 . 

98’, 

100', 

r.’i 

] 

If.  Feo.  51 

94  (a 

96'. 

July  i960 

98 'a 

I  one 

41^ 

MS 

CNT, 

Fept.  51 

1 16 

117', 

4*4 

JD15 

CNL 

June  55 

119 

120'; 

h 

JJ 

CNL 

July  44-6) 

116*., 

II7‘; 

3 

JD15 

C 

Dec.  43-50 

99 'g 

lOOD 

3 

JJ15 

C 

Jan.  64-ji 

97  h, 

981; 

PKOVIM'I.AL 


Record  of  the  Curb  Markets 


■:  .Aluminium  iJd  . 

Do.,  pref  . 

•  • '  •  Bat'nurst  “B"  . 

•  •  Reath  (*o.,  “.A” . 

•  .  Beauharnois . 

«-  An  :  belding-f’ortieelli . 

If"  IV,.,  prof . 

*'  ""  B.  C.  Packors  . 

I),,.,  prof  .. 

’  ■  ’  ,  ('algary  Power,  pref  .  . 

•  • • •  I  <  an.  A  1 h»m.  Sugar 

’  *  *  *  1  f*an.  Bud  Breweries.  .  . 

'  ’  *  *  ,  ( 'anaua  Mai  ( ing . 

( 'an.  Vinegars . 

Can.  Starch  ,  .  . . 

tn'-,n  IX'.. prof . 

(’an.  Industries ‘  B"  .  . 

*l‘y  Do  .  pref . 

«)  AA  Gen.  investment  , 

«’i  'Ai  .  C'an.  Inl.  Invest.  Trust., 

Do.,  pref  . 

'd' 00  f'J^oadian  Light  .  , 
«i  AA  Canadian  Marconi 
"  '  Can.  Northern  Pow.pref. 

'!;  •  Can.  P.  A  P.  Inve-,f 
no..prof 

Do.,  pref 

«- 'ma.  '  Dnn.  U  e.'Jtingnoijse,  . 

-A*  (’atelli  Food  Prf>d  .  , 

'V-^  ixv.prof 

City  i.Hs  A  Electlic 
.  <  'o:is.  Sand  A  Gr..  pref. 

'*  Claude  Neon 
I  ,  (  oin.  .Alcohol 

;  Com.  Mcohol.  pref 

’  ‘  Con.  I>iv.,  Sec . 

I  )o..  pref 

( ’onsol.  Paper  ( 'f.Tp 
( ‘onsok  Press  Ltd  . 

•  Corr.  Paper  Box,  pref 

Crown  i  tom.  Oil  . 

Cfdlie  Knitting 

( ‘ub  .Aircraft  .  . 

'/J  ,  1  )avid  A  Frere  “,A".  . 

David  A  Frer*-  “B".  .  . 

l-ie'.iavilann  .Aircraft  .  ,  . 

I  )o..  pref 
,y  Disher  Steel 
lOoh'i  , 

J.-  Dorr*,  wngineenng  .  . 

(  00  Dom.  Oik'loth  ,  , 

$  1  00  * 

Donnaeona  Paper  "A” 

.$1  :'n  Dn..-B' 

East.  Kootenay,  pref 
Eastern  1  >airie-,  pref. 
Fleet  Aircrnfl 
Arr!  yv'-Xil'!  Airoraft 
•t;.  .'.n  l-'v.  Soo 
,«•’  no  iTasorfnv's 
<i;~  pp  I  to,,  vfit .  I rurt 

'■  '  Kreiman's  l.td.  pref. 

Hilicrr-st  Collenes 

.$1,00  no- prof  . 

Honey  1  )ew  new  ... 
Humnerstone  Shoe 
Hyuro-Eleetric  Sec 

Int.  Paints  . ; 

YU,.  I  In.,  pr.f 

$7  no  Intercity  Baking  .  .  . 

i’,.,,  Interstate  Royalty  “A". 


Lake  Sulphite  Pulp  .  . 
Maritime  Te)  A  'I’el. 

I  )o..  pref 

Melchera . 

?i  no„  I’yf.,. . 

poij  Mercury  Mills  .  ,  .  .  .  . 

'*  Do.,  pref  . 

Montreal  Is.  Power. 

$C  00  IR'f-  ^  Stor.  V.'l’ 

Do.,  pref . 

MacLaren  P.  A  P . 

MacKenzie  .Air  Service. . 
VnV  Nova  Scotia  Light 

/  Do.,  pref  . 

Noorduyn  .Air  . 

Ont.  Silknit,  prof  . 

Paton  Mfg . 

"  '  '  Do.,  pr(f . 

Power  f’orp.  pref 

InV.  Do.,  2nd  Pref  . 

Pr(»vincial  Transport.  .  . 

(Quebec  Telephone . 

\j.r  Reliance  (Jrain  . 

$i  mi  IX).,  prof  . 

$7  00  Robert  Mitchell  ,  ,  .  , 
$l.;)0  Ritbert  Simpson,  pref. 

$  1  30  Rogers-Majestic  Radio. 

$1  23  1  ^angamo  . 

S.\  73  Sarnia  Bridge  .  .  . 

Do.,  -B  ”  . 

$2  OOb  Can.  Power,  pref. 

.$7  0(1  Standard  Clay . 

$7  00  ^tand.  Radio . 

$2.00  bupertest  Petroleum 

4 1  73  Stop  A  Shop  . 

^  Thayers,  pref . 

$i  30  Ho.,  com  . 

Thrift  Store.s . 

$2  00  Do.,  pref  . 

$2.00  1-  nited  Fuel  “A  ’  . 

$4  (M)  “H  '  . 

I  ruted  Sec . 

3.3r  thiit.  Amusements 

$1.00  C'’-, . 

<7  00  I  Distillers  .  ,  . 


Goderich  Elevator  . 

Gt.  Lakes  Power  7.00  Pref 
Guelph  (  arpet  Com  .  ... 
Gurney  Foundry  y,  Pref 


Imperial  \  arnlBl)  Com . 

Indust.  Acceptance  Pref 


Lang!,  y  s  Ltd.  7^^  Eref  . 

Lohlaw  Inc.  (’om  '  . 

Loew  s  London  7'"^  Pref  . . 

.Mansfield  Th.  7''c  Pref  . 

Marcus  Loew’s  Ltd.  Com 
Marcus  Loew’.s  l^td.  7'‘f  Pref. 
Mirui.  A  Ont.  Paper  New  (^om 
Montreal  Island  Power  7^h 

Pref . • . 

Morrison  Brass  units . 

Morrow  Screw  Nnt  7'',  Pref  . 


Pref.  Bonus^  . 

Nor.  .Anier.  r  levators  7'“,  Pref 
Nor.  Ont.  Power  O'*,  Pr«»f.  . 
Ont.  Tobaecn  7'‘t  Pref.  Bonus. 

Pressed  Metals  .  . 

Provincial  Paper  7'‘^  Prof.  .  .  . 

UeaniteC’orp  . 

Reliance  Grain  6. .30  Pref  .... 


^1  oil  *  Stand,  iloyalties  Pref. 

«•  on  8  Holding  (’orp.  units 


j  Sterling  Rubber  6 ’a''.  Pref  .. 

j  Sterling  Rubber  Com  . 

!  Sutton  Horsley . 

i  1'hird  ('an.  Gen.  Inv.  1'rust. .  . 
Tip  Top  Tailors  Inc.  I  nits..  . . 

Toronto  (’arpet  Com . 

Tfironto  Carpet  Pref . 

Traders  Finance  “a"  O'",  Prof. 


43  00  .30 , 00  i 

6.73  7.23  i 

103.30  103,30 


'  '  io:>!-o 

In. on  I  loi  ..-,0 


lO.'i.'O  Ofi  (>:) 

ioi..)0  ne.oi) 
f'T.on  S  I  00 
I  os  .  no  100  ‘.n 


1  '  III  2'.  ins, no 

40  no  108  7. ■)  los  no 

'*■  1,107  .'.0  ins  no 

•'’>•■1.00  I  os  00  io:i  on 

2  ■  on  , ,  y  -,o  1 1  .J  00 


2s  7  7  .01.  on 

IS  '.0  2200 

102  .'0  107  , -io 


British  Columbia 


Nova  Scotia . 
Ontario  ,. 


Prince  Edward  Islnd 

(.tliebef  ... 

Saskatchewan  ... 


O"  ^ "I:  I!"  10’  ox  102  .70  vllalrfa.x 

I  I  '0  I (.  00  102  00  !i7.0()  Mull 

J'^11  OO'  00  08  00  l,pvis  . 

V  ??  'll  107  00  101  on  ..Mniictmi 

"  'O  00  00  Montreal 

,0  on  ,00  .-,0  10,7  27  xOtlawa 

.  .  1107  00  102.00  xQufliec-  . 

ini  00  101  00  ;  10-2  no  0.7110  .x.Saint  John 

,  .  -e  ort  01.70  87.00  St..  Lamber 

.,1)  .  0  .iS  1)0  in.-!  on  1)11  -.o  S).. Inn- 


Hate  Maturity  Trice  ,\.he 
I  M-h.  1017  tl.mi  7)i  )!)) 

7'',  I  O.  t.  10.70  )i.,  no  71)10 

1;',  1.7  Kel).  1047  |))«  .70  Il0.‘,0 

I'a  I  O.t.  I0.7:t  10..  70  10)  7)1 

I  s.-'pt.  IO.',;;  10.  .70  110  0)1 

IT.  I  Apr.  1047  101,70  107  .70 

4'.^  I  (ti-l.  10.71  ■7.00  102  00 

7'i  17  Mav  10.70  IDS. 00  110  00 

I'i,  17  Apr.  IPlil  104.00  inv  ril 

|.7S-pt.  Ii..'2  loti.no  lit). 00 
7'a  I  July  10411  10)  27  11-2  2 

41a  1  .lune  10.70  108(10  111.2 

4^,  1  June  1071  107  00  M2  (!' 

4',  I  Aue.  10.77  ins oo  III,  ,0 

l-’j  I  Jan.  T  70  1 17  00  121  oo 

3^,.  I  Oi-I,  1047  07.00  ini  no 

4',  I  Aur.  10.78  10).  70  in, .00 

4 '7  17  \UE.  10.7.0  7fi  on  82  ("I 

IT,'.  17  Meh.  13.72  !  2  00  f  7  00 

o^„  1  Aug.  19.78  8(1.00  01  (to 


I  July  10.' 2  "1  no  on  CO 

I  Jan'.  10,  2  101  no  107 on 

I  Mav  10.72  100  .70  lot  .'.O 

1  M.-h.  lO.MI  O'.'. no  101  00 

2  luly  10.74  to  , .00  I  10  )))) 

I  M.-li.  1047  '  4  00  0)..nii 
I  .luly  T'l  l  Ilf.  2.  IO  '.7. 

I  June  ll-i.O  1(17  (10  110.00 

1.7  ..>nr.  1071  102  (to  I  no  no 


-D  on  01.70  87.00  St.,  Lambert  .  4  I'a  t  i\lav  I!tl7 

..son  IP.^  UP  ]0|  -,o  Sydney . 7^„  I  Aug.  lOM 

on  *00  00  3(1.00  O’hree  Hirers .  4'a  I  Kov.  10.71 

00  I  10.7  00  0(1  no  yX  ancourer  .  .7',  1.7  Jan.  1070 

00  9.3  00  Westmount  .  4''f  I  May  15C3.1 

73,00  61  00  Windsor .  3t,|  31  Dr**.  1973 

UJ]  ;  101..30  99.00  xWinnipeg .  Di  I  Apr.  1961 

67 Oo  \-Payablr  (  'anada  and  New  York;  s-Payable,  Canada,  New  3’ork  and  Lond 
30  \ -Payable  ( 'anada  and  London. 


I  Afay  P  67  91  30  9.3  (’0 

1  Aug.  191 1  lOJ on  107  no 
1  Nov.  E>.3^  98  00  IlCj  (in 

13  Jan.  1970  103  00  107.30 

I  Mav  19.3-1  ?»9.00  103.00 

31  Dr<*.  1973  69  00  73.n(t 

I  Apr.  H*6I  !01  00  JOCLon 


99  .^0  101  00 

.04’.,  .fi3taj 


.$8  00 

Traders  Finance  "A”  A*  “B" 

$6,00 

In-.  Hts . 

12  50 

Traders  Finance  A*  “B  " 

(’om . 

6.2-3 

1  nited  .\muscmcnts  “.A” . 

12.63 

.$  t .  (in 

I  nited  ( 'firp.  “A ” . 

20  23 

.$7.00 

I  nUed  (  orp.  "H  ’ . 

6  00 

1  nited  Farmers  Co-op.  Ltd  .  . 

2  90 

.30c 

1  fitted  (Jrain  (rrf)we^s  ('om 

10  00 

.56 ,  on 

1  nited  Steel  “.A”  O'*,  Pref. 

$i;.nn 

' par  2  • ' . 

9*;  7.3 

$  1  50 

>  icerov  Mfg.  Pref 

21  23 

40c 

Wentwoi'th  Uadif>6i2'*j  Prrf. 

.$;j.on 

<  par  lOto . 

2  -30 

lOc 

West.r  an.  Hvdro  Partic.  Pref. 

10. 30 

Int. 

Western  Grain  6*2'“,  Pref. 

.$7.nn 

Bfinus 

■1  -J.') 

.TT.IDI 

1  rusts.  I.daii  .V  liisiiraiicr  Storks 

$7.00 

British  .America  Assce  ... 

.32 . 50 

50r 

British  Mo'tgago  A-  Trust.  .  .  . 

123  50 

(  anada  LiM  Insurance  . 

376  00 

(’anadiau  Fire  Insurance  .... 

78.00 

.$1  nn 

Caoital  Trust  . 

30  2  -3 

Int. 

(  ommercial  Fin.  t'om  .  .  . 

3 . 8.3 

$7  on  C<nifr<ieration  Taife  OO'*^  pd  .  , 
(’untinental  Life  20'“;  pd  .  . 
Df'minion  Fire  Insurance  .  , 
Df'm.  Can.  Gen.  Insurance.  . 

,  Empire  Life  23'“;  pd  . 

.$l  .301)  Excelsior  Life  .38'''a  pd . 

Int.  ('feat  West  idfe  . 

_  '  (iua’’anty  'Prust  Co  . 

Guelph  A  Ontario  Inv.  ipar 

Arr.  *  $.30,00'  . 

^  ’  1  Halifax  ln.sura»'ep  .  ,  .  . 

lilt.  Hor(»n  A  Erie  Fully  Paid.  .  .  . 

Imperial  Life . 

’  Industrial  Mortgage  A  Trust. 
70r  Lambtnn  Loan  A  Invest 

Landed  Banking  A  l^oan  .... 

■  London  A  Western  Trusts  .  . 

Manufacturers  Life . 

Midland  Loan  A  Sa\ings 
Moiiarch  Life  20'“,  pd 
nt)tario  Loan  A  I)el)enture.  . 

$i  00  *  Rremier  Trust  . 

I  Sovereign  Life  23'',  pd . 

’  ’  I  Sterling  Trust  . 

I  Sun  Life  .-Assce  .... 

;  Toronto  General  Insuranoe 
i  Trusts  A  Guarantee  New  .  .  . 
I  Waterloo  Trusts  A  Savings 

$1  20b  '  Assco.  (■’om  . 

j  Western  Life  10''^.  pd  . 


20  . 30  '  i  Hiitips 

ri)  no  Assoc.  Tel.  and  Tel.  3’^,  19o-3 

Bell  Telephone  3.  1937 . 

. Bell  Telephone  3.  19.30 . 

■  ■ ;  'rt-  B.  C.  Telephone  iUj,  1961 .... 

,,  (^algary  Power  3,  i960 . 

I*  on  ('algary  Power  5.  1964  . 

”  :  C.  N.  Power  3.  19.33 . 

-o  00  ^  . 

-tt  on  '  (iatineau  f’ow.  3't,'';, 

‘  ^  i  Do..  “B" . 

1*1  %n  '  Do.,  3,  1949.  Fkx.  Wtd . 

Int.  Hydro  Flee.  1941  . 

-  os  Int.  I'ower  6,  19.33 . 

I  ■I  *^0  10.37  . 

«>i  o-  '  Int.  Power  1937  . 

“4.  0-:  Mcl.aren  1.  19.39  . 

.  K  Mar.  T.  A  T.  1.  1967 . 

to  o'-  Mont.  Isl.  .n’i,  19.37  _ 

“  Mont.  Tram.  .3,  1941 . 

on  so  Mont.  Tram.  .3,  193.3  . 

0-,  '  Mont.  7’ram.  Tram.  -Di,  1933. 
“  “  t  Mont.  L.  IL  A  P.  n’i.  19.36 
q  --  i  Mont.  L.  H.  A  P.  3’ 3,  1963  . 

-,o  Mont.  L.  IL  A  P.  O’-i.  1973 
“  ■  Ntld.  A  P.  4 ’2.  H»-3b  . 

-  -0  ,  Nfld.  A  P.  .3,  19.36 . 

:  N.  S.  L.  A  P.  4.  1937 . 

.*4  00  Ottawa  Power  4.  1937  . 

cm  00  Ottawa  \'.  P.  4.  1964  . 

;i')0  on  Ottawa  P.  3.  1939 . 

81  no  Que.  Power  4,  1962 

00  Saguenay  Pf'wer  Di*  1966 


178  00  M  l  (to  'Vinniii.’K  I;  I.  •■a”  l!).7.7 . 

I  17  .70  120  00  IXl-.  '  . 

.7  00  .7  7  I  lii;lii>Hrl!il  — 

(.?)’  00  00  *  ■'''’'■'il't  S.  C.O.n.-))  K.x.  Pay 

0)1-0  o-i  00  '‘’''''o  10'>3E*-  'Xv  . 

100. .,0  lO.t  00 

-I  o-  -•)  -A  Mgoma  Steel  -3.  HMS  . 

Vi  .7-  ?'*•  AA  Brand.  Henderson  6.  194X 


CORPORATION  BONDS 

Bid  .\sk.  I  (j'an.  Cement.  4ti,  1931 
:  67’..'  71  Can.  P.  A  P.  Inv.  I9.".8 

■  too  *  !  C.  Int.  Paper  6,  1948 

'  ■  J20  !  ('an.  Lo  'O  6,  1933  .  .  . 

inM.'  1071.:  '  f’an.  Vickers 


31.23  .33  .30 

16.23  17  00 

33.2-3  .37.00 

289  00  298  00 


\L  [[!1  Brown  3.'i.  1916 


107’.o  Paper  5’2.  P’61  exs  . 

103  ^  Steel  A  Ch)al  6’ 2.  1953 

103 ’2  ■  Dom.  Tar  A  Chem.  Di.  1932. 
IOD2  Donnacona  Paper  4’i.  19.36 
100’?  Eastern  Dairies  6,  P»49  .  . 

OniT  Famous  Players  4 '.^2.  19*31 

109  ^  Federal  (irain  6,  1969  . 

jpi  For.  P.  P.  Sec.  1969 . 

^  Fraser  Co.  6,  I960  . 

(ft.  Lakes  Paper  5,  1933  .  .  . 

Int.  (’ity  Baks.  194S  .  . 

IpAi  Lake'St.  John  rdo.  1961  . 

1A4  *  Lake  St.  John  1961  . 

’  Maple  Leaf  3-3’ i,  19.38 . 

I  McC’oll  4’ ,,  194.»  . 

7!,  :  Mersey  I*.  3,  1957 . 

‘  Mersey  P.  6,  1949 .  . 

I,,-  M.  A  O.  Paper  3,  I960  . 

AO!  Mont.  D.  D.  6.  1948  . 

N.  S.  C.  7is.  loss  . 

Tri.-p  Hror,.  .7,  17.77  . 

T'lice  Bi  os.  4,  1937  . 

j  Rr-stigouche  6,  1948  . 

:  Rolland  Paper  -D  ^.  1931 . 

'  i  Smith  H.  4'i.  H»3I 

101  j  *  nited  Amusements  3,  19.36 

101  I  Lnited  Grain  (J.  -I’*/,  i949  .  , 

■  I  nited  (Jrain  G.  3.  1948  ,  . 

jou  '  '  nited  (Jrain  G.  .3)  2,  1919  .  . . 

10 1’  .;  'Vestern  (Jrain  3,  H>49 . 

Real  K>ta(e 

ii'l'i!;  Alrx.  Bldg.  «,  1747  . 

^  Acadia  Apts.  4,  19-38  . 

i  Dominion  Square  4.  1963  . 

69  *  (Jodfrey  Realty  4,  1952  .  , 

(i!»  ;  Montreal  Apr.  1st  4,  1931  . 

I  (pjebec  Apr.  .3,  I960  . 

K’b  .Sherbrooke  St.  n’i.  H’32  . 

72  St.  ('’ath.  Stanley  3-3t-i-l,  1937 
70’;,  ,  Wind.  M.  Dj.  19.34  . 


510  7.3  .33  00*  Township  of  Sandwicli  E  .  20  23  ,  Mill  (  it> 

.30  00  .31.00-  Township  of  Scarborough  ...  5’7  1’9  ;  Model 

31  00  .36  .30  Township  of  York .  96",  98'’,  1  National 

■224  (10  •227.00  ,  x-Payablo  I'.S.  Funds  &  Fan.  Funds.  o-Tay-  I 

M  .27  It). 00  able  i  funds  only.  F-Traded  without  accrued 
.77.27  77.  .70  interest.  r-Convertible  into  stork.  a-ls3Uc  carries  '  . 

10()  00  110  00  arrears  of  intcre.st.  w.s.-With  stork.  ' 

40  Oil  47  00  _  n  ■.  I  ‘ 


Mill  City  . 

Model 

National  I’etroleum 

Okalta  . 

Phillips  I’ . 

Pacalta  . 


1  .  .30  80c 

2‘i  2  .'(0 


I  Supplementary  Bonds 

I  '^'jpplicd  b>  riaxton,  (  ‘liprry  A.  Co..  Lorontn, 
MBrcIlant'oiiv  (  orporaflru 
I  tllHy  A  K‘'aH>  Rdiitls  Bid  Ask. 

Acadia  Sugqr  b“; ,  19M.  ...  98’.;,  inn* 

.Me\an<tra  .\pts.  3“;,  19.3;*,  38-j  11 

Alg.  C’e.ttral  II.B.fl.  3''r,  1959 


Balfour  Bldg.  6',.  l‘*33  iF’  .  .  43'2 

B-f”.  Power  D|''r.  1960 . 

,  xB.C.  Pulp  6',  ,  1950  .  94*4 

xalLC.  Pulp  7', ,  1930  .  .114 

I  oBrown  ('o.  y[ ,  19-39  - wheti  iss.’  7D  2 

Burns  A  (’o.  3^;.  1938  .  63’.2 

Can.  Electric  4  •  i''# ,  1973 .  96 

('lareiulon  .Apts.  7“^,  1946  (F)  23^4 

!  (  cl.  SteamshipH  O'",  ,  19.34  .  .  95^^4 

'  1  dominion  C’oal  •D.-j'“J ,  1962  .  1(’2 

i>om.  Scottish  Inv.  -D; ,  1952  kb 
Dom.  Woollens  6  “D  1953.  .  ,  .  97’j 

xDryden  Paper  1949  .  ...  101 

Galt  Brass  5'*(,  19-30  »w’.s.»  90^4 

(Jeneral  Brock  Hotel  3-", .  19.34  33’2 

General  Steel  Wares  4 ’-2“';  ,19.32  101 
Crt.  Lakes  Power  )D4 ,  L).36.  10) 

Gt.  Lakes  Power  .3'“,.  L)57.  .  .  US’i 
(Jt.  West  Saicilery  6  ';.  1948  .  .  103 
oCiurney  Foundry  5.1^''^,  15’49,.  ,  71 

G vps  im  lairne  A  A.  .j’  2  *c  •  19 18  10| 
Ham.  'By-Prou.  Coke  5";.  1955.  102 
I  Ham.  By-Pro  i.  Coke  fi*"; ,  1956.  100 
Ilamilttxi  (’otton  4'*2''t.,  19.30.  .  lOO’-j 
clnuustrial  .V^cept.  4'(,  1!).32.  .  ,  78*2 

,  xlnvest.  'Bond  A  Share  1917  43 

Ki.ig  E  iwa*d  Hotel  7N  ,  lull.  .  6’^g 

Kitig.iton  Elevator  6";,  1950.  .  .  103 

I ipgare  6 *< ,  1  :‘61 .  8(> 

Ifortl  Nelson  4''<,  1947  .  46 

Low't  St.  Lawreuee  Pw.".  5‘,  , 


)'  ’  Investment  Trusts 

1  :  ... 

1  t'ompiird  b,v  .7.  .M-  Kidder  &  (.  o. 

1  !  Bid 

;  !  -Brst,)))  Fund,  Inr . 17  -27 

j  -Bull-x’k  Fund.  Ltd  .  II  07 

'  <'sn.  .Arneriran  Trust .  7.00 

Can.  international  Trust  4  on 

|-an.  Investnrrnt  Fund.  -2.t7 

C-'mmonwpalth  Int.  Corp . 

.  -Corporate  Trust  Shares  .  2.10 

1  -  1)0.,  .Arrum  .  1  77 

j  '  Do.,  .Arrum.  Mod  .  2.74 

‘  -Cumulative  Trust  Shares  .  4  02 

,  ;  -ftiv.  Trust  Shares  “C  " . 7.1(1 

-  I ).).,- M"  .  4  7.') 

i  -  Oh  iuend  S  fares  . .  1.01 

'  -Mass.  Investors  Trust  . 17.27 

'  -  1)0.,  2nd  Fo7d  Ine  8.20 

-Nation  Wide.  S -eurities  7  0(1 

•  1)0.,  Voting  . 1  ■  on 

•North  Amer.  Trust  Shares  l',),77  1 ,7n 

•  Do.,  17.7.7 . 2  7n 

)  •  1)0.,  17.76 . 2  2  ) 

;•  Do.,  17,78 . 182 

Fniten  Bond  Share . 6  00 

:  -T’.S.  Hlee.  Light  &  Pwr.  “A’'.  .  17  27 

:  •  Do..  "B  " . 1  18 

I  -L’..'.  Funds. 


Calgary  Oils 


I  (H)  7  (III  I  07 


Int.  Walkerville  Brel 


Int.  Interim  dividend. 


l.db  LOO 
•Latest  Biik 


1.00 

(»f  arrears. 


87 

•  83 

2 

10 

!l‘t 

87 

$.3,00 

103.' a 

104 

-J-  '  J 

6> 

106 

$3.00 

.  .  .33 

.51  5-2 

16 

$3  00 

124 

122*2 

12t 

122 

$6  00 

ID 

1  1 

10 

16'a 

L3 

Int. 

17*. 

98 

!l-l 

9 

$7  00 

4 

1 

~  , 

413 

6 

.T  4 

In'. 

O’, 

7',  '"3 

3 

Int. 

I’V; 

iDj  ; 

+  “4 

1 2  3 

12>, 

•* 

70 

70 

35  .. 

76 

61 

$0, 30 

QX  rADKK  or  i  rn  i  d 

Qiit-bfd.  —  .More  lliaii  hit  If  of  lli‘ 


Manitoba  Stigar  3', ,  i960  .  101 

Ma.ssoy-Harris  4 ’  1  .  1934  94 

Mf(’ormick'R  Ltd.  4‘r,  1932  ..  96>a 

McCormick  a  Ltd.  D2‘..  1932  lOS'^ 

Mercury  Mills  5'',,  l.-3.t .  93 

xM.  A  (*).  Paper  •3'4,  1960  .  12 

Moira  Ltd.  6^,,  1933  .  .  87’- 

Moo  lie.  .1.  R.,  6N  .  1948  97  ' 

NIun.  Banker!?  G93D  Ltd.  F).  9', 

Nat.  Lig'fU  A  Pow’.T  6\.  194  k.  102 
G.ilario  Building  n'",' ,  1913  38'^ 

o'Porto  Rico  (Jas  A  Coke  6', , 

19.'2 .  93', 

Professional  Oificta  7'r ,  19-13.  ,  .33'. 

l^rov'iiu'ial  Paper  -’’o  f  .  1947.,  .  103 
Reliance  (Jrain  -D  2  ,  ,  19.32  .  .  96’.. 

Itmifiy.  K.  L..  (>’^2  ,  ,  1948  .  .  .  101  d 
bt.  Miau  ice  I’ower  4*2  <.  1970  102'; 

^hawiiii;;.in  3  ’ -y  ,  ,  1946  .  100’ 

Silverw of'iis  tC,  ,  1!'66  ....  n.31 

.^improis  l.tu.  D, 19.31  ...  JOl 
Slaruiaru  Lime  6\  ,  194  1  ‘»7‘ 

^'tefling  (’oal  6  ■ ,  ,  19  C»  .  ...  98 

Sl<»p  A  S(iof)  3',  ,  1947  38 

Ciiion  Gas  •D-2  .  19.30  102' 

(  niteii  ('orp.  .3  ,  19.3.3  ,  .  93' 

’  uite(i  'ruwns  Lh-«».  3'',  ,  1.  -LS  !  (» 
West  (’an.  llyd.''o6',.  11.30.  ,  102 

Windsor  (’ourt  Apts.  O'",  .  1942 

-Fi  27* 

Windsor  Essex  A:  L.  Itly.  (>  ,  , 

1939  iFi  .26 


11)2 1 L 

101  :  Admiral  ,  ■  ' 

lO'.ir^  Alberta  Pacific  . 
78  ,  Anaconda  *  . 

103  ;  Anglo  ('anaaian  ...  . 

104  '  British  Dominion  .  .  . 

102Hi  Brown  . 

102*2  ,  C’almonl . 

81  Commoil  . 

-13  {  ('ommand . 

71-2  Commonwealth  Pete 

107  '  Dalho  jaie . 

88  1  1  lavien  P . 

49  ;  Grease  Oeek  ... 

'  Hignwood  Sarcee 
101  ■  Hoin»Oil 

102'i  M-:  )ouga!l  begur 

t‘6  ,  Mercury 


Royal  ( 'an .  0 1  O'* 

,  Royalile .  23.0-’ 

!  Share  R  .  oj '  ^ 

.  Spooner .  .04*2  .  o7  • 

'  Sunset  .  .  0  >  .  I  O  '  ^ 

Three  Point  .  02  ... 

,  Turner  \  alley .  1 0 

,  I  nit  Oils  .  01  I 

j  \  ulcan  .  18  .23 

I  Wellington .  bi  .n;; 

i  3  ork  Oils  . .  .”1 

I  InlUtod 

I  Amalgamated  .  23  .30 

I  Cal.  A-  E*1  I  20  1  .30 

i  Eastcrest  .  0'j*4  .03  *4 

'  Foothills  .  63  .  , 

'  Lethbridge  Pete  .  01  -ODj 

Madison  01  . 0 1  '  ^ 

Mar-, Jon  . 0!  ji2 

Southwest  . 

I.n  K  .STOCK  SHII’.MKNTS  IC 

Montreal.  —  At  the  t7vo  .Montreal 
.stockyards,  (  I’oint  .St.  Charle.,  and 
Kast  Endt,  cattle,  calves  and  sheep 
are  being  received  in  larger  mim- 
hers  this  year  than  last,  while  hog.; 
and  hor.scs  are  fewer,  l-’or  the  three 
quarter  period  ended  Septeinbei- 
30th,  receipts  are  repiorted  as  tol 
lows:  Cattle  S2,138  head,  (coinpiir- 
ed  with  1)5,530  during  the  eorre;- 
ponding  period  a  year  ago);  calve.: 
135.150,  fit)-, 753  );  hogs  37!)!, 53  1 
(•.'81.778  1;  sheep  08. 1  3ti' (  50,3  1  5  ) ; 
horsss  It), 150  (31,153). 

rM-:.I.  COWEP.  OLTCIT  I  P 

Charlottetown.  —  Central  eleetrie 
stations  in  I’rince  Edward  Island 
pioduced  during  the  first  eight 
months  of  fhe  current  year  5  352, 
000  kilowatt  hours,  compared  with 
4,217.000  during  the  similar  periott 
of  last  year.  Daily  average  con¬ 
sumption  in  .\ugust  amounted  Jo 
‘.,1.000  k.w.h.  this  year,  and  to  17,- 
000  a  year  ago. 


Market  Averages  and  Volume 


MON  I  HF.AL  .STOCK  LXCll.AN&L— 
Oi  tf.ber  22,  1741  . 


.MONIHLAL  UON’U.S  — 

OciuLer  22,  174  1  . 

Vevk  i.go  . 

Avar  1  ligti  . 

Avur  Low  . 

lOKO.M).)  SIOCIN  l..\t  li,\N01. 


Industrials  Utiliti, 
61.7  4).f 

6  1.7  4  7.t 

t.9.1  i6., 


ConiKined 
56  1 
56.4 
64.3 


Isl  l.)lililip.s  2ild  L'tiliUes  IstlnH. 


year,  the  gross  miIiics  of  pi-odui-ls  .i!5t),(i73.8 1 3.  ('hissified.  thi’  iiiim- 
iieing  ri-spij-ct i vely  .^151.3)11  01!)  aiitl,  hi'is  of  mills  aie  givi-n  :is  follow..; 
$20!', 034. 813.  .\et  \alii<'((f  prodiictsi  I’liUt  mill.s  10  (37l;  pulp  ad  paper 
was  $70,385,21  7  for  the  province  *  mills  35  (  431  and  paper  mills  10 


The  iiumlter  of  eiiiplovees  in  the 
province  was  almosl  e.Mictly  half  "  ‘  A„ 

that  of  ihe  ('iiiiadian  D)l)il,  or  17.-  winusor  'Fss-'  a 
3S7  out  of  34,710.  Siiliiries  :ind  i'),77  il-'i 
wages  paiii  were  $37.3I7.5!I3  iind  Miiiilit pul  Bonds 
.$5  0,073,81  3.  Cliissified.  th)'  nmii-  city  of  vv  iruisor  1 
hei-s  of  luiils  aie  glO'n  :is  follow..;  Ciiy  o'  Windsor -2 
I’liUi  mill.s  10  (37t;  pulp  ad  paper  I.ll-'!  "[  'j 


Ciiy  of  Wiiuif-nr  2'  .  .  •  -7-’*. 

(  it  y  of  WiiHiRor  3  ‘  t ,  197'*. 
City  of  WinciRor  4'’.  .  175 
Towti  of  RivprRidp  incw  bonus) 
'I'uwuaUtp  of  Laat  \ork  . . 


M..\V  SrOCk  I..\CI1.\\GL- 


.^'1  l  ARL  V  OI  .I'MI 

Mon  t  vr.^l  .Stock  I  .xrbon*::'' . 
fcutiolfi  ,sic>(  k  LA«’li-in:;:r* .  .  . 
New  jlock  Livchun^e* 


In  Just  ri.iLs 
94.32 
94,29 
102.93 

Indu.st  >  jaU 
58.9 


NDtaU  West.  OiU 


Kai!roa«i.*4  'Ctilitle.s 


().  22 
87.800 
90 '>.000 

i.jCO.OOO 


'Ctilitle.s  Combined 
31.0  41.2 

3  2.3  43A 

33.8  4  4  8 

I  O  I  .M.  ro  D  ATL. 

1941  1940 

1.99  j. 000  3.400.000 


79  3.000  . 

2,3  30.000  I  14.244.000 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


MAL  GOLDFIELDS 
OUTPUT  HIGHER 
LATEST  QUARTER 

Director’s  Report  on  Recent  De¬ 
velopments  Hints  at  New 
Large  Shaft 


DRILUNG  CONTINUED 


Production  at  Malartic  Gold 
Fields  for  the  quarter  period  cover¬ 
ing  July.  August  and  September 
amounted  to  $472,262  from  57,224 
tons  milled.  This  compares  with 
production  of  $456,511  from  55,246 
lor  the  preceding  quarter  and 
$320,681  fi'om  33,161  for  the  cor¬ 
responding  period  of  last  year.  Ex¬ 
traction  during  the  period  under  re¬ 
view  was  better  than  95 '"/r. 


Over-The-Counter  Mines 


DELPINB  MINES  No.  1  diamond 
drill  hole  is  now  down  336  feet  on 
Its  way  to  around  800  ft.  depth.  A 
gabbro  dyke,  well  mineralized  was 
cut  and  showed  width  of  55  feet, 
with  two  small  quartz  veins  Inter¬ 
sected.  From  202  to  314  ft.  a  dyke 
of  albite  porphyry  was  well  miner¬ 
alized  with  coarse  and  fine  grained 
pyrlte  and  some  chalcopyrife,  ana 
after  passing  through  six  feet  of 
lava  a  second  dyke  of  similar  char¬ 
acteristics  came  in  and  was  still 
showing  at  the  bottom  of  the  hole. 
The  occurrence  of  porphyry  dykes 
are  considered  encouraging. 


Unlisted  Mines' 

(By  Draper  Dobie  Sc  Co  ,  Toronto) 


PERRON  BONUS 
REFLECTS  GAINS 

Operations  in  Current  Year  Ex¬ 
pected  to  More  Than  Cover 
Higher  Dividend 


BERENS  RIVER 
DIVIDENDS  AHEAD 

Final  Payment  Made  On  Inocmie 
Notes  Puts  Stock  Into  First 
Position 


GOLDEN  ARROW  MINING  Com¬ 
pany  announces  the  appointment  of 
J,  P.  Norrie  as  consulting  geologist 
for  Its  property  In  Hlslop  township. 
Northern  Ontario.  The  claims  arc 
now  being  drilled  under  Mr.  Nor- 
rle  s  direction  with  a  view  to  catch¬ 
ing  the  west  extension  of  the  vein 
on  which  a  shallow  shaft  was  start¬ 
ed  a  few  years  ago.  Plans,  which 
have  been  announced,  also  include 


1  405  ft.  with  a  loading  pocket  at  I  out**^!iiteral 
the  1  200-ft.  level,"  a  report  cover- 1  ground, 
ing  operations  for  the  third  quarter 
by  J.  P.  Norrie,  vice-president 
slates.  ‘‘Crosscuts  are  now  ap¬ 
proaching  the  ore  zone  on  the  900 
and  1200-foot  levels.  Development 
work  on  the  175,  300,  425  and  575 
ft.  levels  has  been  In  good  ore  of 
good  width  and  grade.  Surface  dia¬ 
mond  drilling,  beginning  at  a  point 
‘-'200  ft.  west  of  the  shaft,  in  16 
consecutive  drill  holes  cut  a  new 
ore  zone  containing  in  excess  of 
6.000  tons  per  vertical  foot  of  bet¬ 
ter  than  $10  grade  to  I  he  350  ft. 
level..  Two  diamond  drills  are 
still  employed  in  the  extension  of 
the  zone  further  west. 

It  is  planned  to  sink  a  new  five 
compartment  shaft  to  the  1200-foot 
level  to  develop  the  new  ore  zone. 

A  plant  for  this  purpose  is  now  on 
the  properly.  A  haulage  drift  is 
now  being  clriven  on  the  1200-foot  | 
level  of  the  mine  to  connect  with 
the  proposed  shaft. 

In  a  report  covering  recent  oper¬ 
ations  Mr.  Norrie  states: —  g 

‘‘.^l.v  report  of  September  10th. 

1941,  on  the  new  Westerly  orebody 
ot  Malartic.  Gold  Fields  Ltd.  cov¬ 
ered  the  drilling  up  to  hole  number 
153  which  cut  two  ore  sections  of 
98  feet  of  $10.00  and  40  feet  of 
$4.20.  Just  West  of  hole  153  the 
ore  zone  took  a  sharp  turn  to  the 
North  so  that  drill  holes  154  and 
155  drilled  at  intervals  of  100  feet 
to  the  West  collared  in  the  massive 
greenstone  to  the  South  of  the  ore 
zone,  completely  mising  it. 

Drill  hole  156.  drilled  in  the 
plane  of  hole  154  but  in  the  oppo¬ 
site  direction  from  South  to  North, 
cut  3  feet  of  .25  oz.  in  a  new  ore 
lense.  Hole  number  157,  drilled 
2  00  feet  to  the  West  or  100  feet 
West  of  N<>.  155,  cut  the  VVesterly 
extension  of  this  lense  in  2  2  feet 
assaying  .25  oz.  au.  Holes  158  and 
153  are  now  being  drilled,  also 
from  South  to  North,  at  300  and 
500  feet  respectively  West  of  hole 
number  157. 

The  sharp  turn  in  the  ore  zone 
between  holes  153  and  156  may  be 
accounted  for  by  a  fault  or  a  sharp 
lold  so  common  in  the  area.” 


development  under- 


Share  Options  and 
Underwritings 


Yama  Preparing  Mill  for 
Regular  Run  on  Fair  Ore 

Va.ma  Gold  .Mines  will  commence 
regular  milling  in  about  a  week 
and  better  grade  oi-e  will  be  put 
through  the  circuit  at  the  end  of 
this  week.  Mill  tests  indicate  a  pro¬ 
bable  extraction  of  98.5  per  cent, 
and  ore  will  be  sorted  until  thecom- 
l)any  has  from  $15  to  $20  grade  ore 
going  thruogh. 

'I’wo  and  perhaps  three  methods 
of  mining  will  be  adopted  in  the 
stopcs.  straight  shrinkage,  strip¬ 
ping  and  actual  sorting  of  high- 
grade  in  the  stopes.  Expansion 
])lans  call  for  a  secondary  crusher 
unit,  a  second  thickener,  and  an 
enlarged  filter.  These  will  bring 
the  mine  up  to  about  150  tons  ca- 
[tacity. 

■|'he  company  is  putting  $4  and  $5 
low-grade  ore  through  its  circuit 
and  is  sorting  high-grade  out  of  the 
material  going  to  the  mill  until  the 
circuit  is  filled.  The  mine  now  has 
69.000  (ens  of  $14.15  ore  indicated 
of  sorting  grades.  Including  lower- 
grade  deposits,  it  has  114,000  tons 
of  $10  grade,  plus  several  months’ 
supply  on  the  surface  ore  dump  for 
the  75  ton  test  mill.  At  present  ca¬ 
pacity  there  is  about  three  years 
of  ore  indicated.  Sixty  per  cent  of 
the  shoots  are  only  calculated  for 
ro  to  50  feet  in  height  above  the 
back  of  the  drift.  Operating  costs 
at  present  arc  expected  to  be  $9 
per  ton. 


BONETAL  GOLD  MINES  LTD. 
advises  that  payment  has  been  re¬ 
ceived  covering  an  additional  24.- 
500  shares  nnder  agreement  with 
D.  R.  Mlchener  dated  .\pril  27, 
1940.  as  amended.  Balance  of  un¬ 
derwriting  comprising  4  5,500 
shares.  Is  payable  by  October  31st. 
issued  capital  is  2.768.333  shares, 
leaving  231,661  shares  in  the  treas¬ 
ury. 

n.  A.  STUART  OIL  CO.  reports 
liiat  an  additional  1,700  shares  of 
preferred  stock  have  been  redeemed 
and  cancelled  in  accordance  with 
the  conditions  governing  the  shares. 
This  leaves  a  balance  of  40,181  pre¬ 
ferred  shares  outstanding. 

QUEENSTON  GOLD  MINES  LIM¬ 
ITED  has  advised  the  Toronto 
Stock  Exchange  that  underwriting 
instalment  of  $15,000  du?  October 
11th  under  underwriting  agreement 
with  Upper  Canada  Mines  Limited 
dated  July  10.  1941,  has  been  re¬ 
ceived.  Is.=<ued  capital  is  1.34  0,000 
shares.  leaving  1,160.000  shares  in 
the  treasury. 


Sladen  Malartic  Shows 

Slight  Gain  in  Output 
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Jason  Develops  New  Ore 

On  All  Major  Levels 


Production  at  Sladen  .Malartic 
Mines.  Limited,  for  the  third  quar¬ 
ter  ending  September  30th,  1341, 
amounted  to  $211,339  from  64,506 
ions  milled.  This  compares  with 
production  of  $202,008  from  62,635 
tons  for  the  preceding  quarter. 

The  ore  position  will  have  been 
maintained  duing  the  current  year 
by  the  development  of  two  new 
blocks  aggregating  240.000  tons  of 
an  estimated  grade  of  $4.50  per  ton 
(gold  at  $35  per  ounce). 

in  addition  to  this,  diamond 
drilling  of  the  tclluride  zone  below 
the  350  ’level  indicates  an  orebody 
some  700’  in  length  of  an  estimated 
grade  of  $5  per  ton  (gold  at  35  per 
ounce). 

'The  following  Is  an  official  re¬ 
port  on  operations  at  the  mine  for 
the  third  quarter  of  the  current 
year  as  compared  with  the  previ¬ 
ous  quarters: 

3rd  Quarter  2nd  Quarter 

Ton.a  milled  -  (i4.506  hl.hl’, 

Production  .  »2H.93'>.^4  $202,008.30 

Operating  Cost  .  .  $2.3o  $2.68 

Operating  profit.  $47,309.11  $33,70  1.31 

Net  curr.  assets.  $205,211.67  $161,239.51 
Ex  Reserve  for 
Taxes. 

Lineal  Footage 

Development  1,959 

Exploratory  Dia 

mond  drilling.  7,658 


3.107 

4,854 


New  Fraser  River  Mine 

Development  Financed 

Tancou'er,  — A  Toronto  financial 
group  is  behind  an  exploratory  pro- 
grajm  being  carried  out  on  the  Fra- 
•ser  River,  17  miles  north  of  Ques- 
nel.  with  a  vietv  to  developing  gold- 
bearing  gravels  laid  down  in  the 
rertiary  period.  An  incline  shaft 
has  been  sunk  in  overburden  to  90 
feet  depth  and  a  crosscut  run  250 
ft.  to  reach  the  gravel.  This  has 
shown  gravel  with  a  xvidth  of  110 
feet  of  a  graxle  sufficiently  high  to 
vieid  a  .substantial  profit,  accord¬ 
ing  to  reports  from  the  operation. 

Draper  DoMe  i-  Co,.  Milner.  Ross 
(b  Co.  and  Charles  C.  Ross  of  Haras 
6 orporatlop.  are  reported  to  be  fi¬ 
nancing  the  project  under  the  name, 
of  t’otwood  ’rertiary  .Mines. 


National  Malartic  Shaft 
Completed  On  700  Ft.  Level 

National  .Malartic  Gold  Mines  has 
completed  shaft  sinking  with  the 
station  cut  for  the  bottom  level  at 
790  feet.  It  is  reported.  On  comple¬ 
tion  of  a  sump,  crosscutting  to  the 
north  ore  zone  will  commence  on 
two  levels,  the  525  and  the  790.  Sev- 
erad  months  will  be  required  to 
reach  the  ore,  since  the  crosscui 
has  over  600  ft.  of  ground  to  tra¬ 
verse.  Finances  for  the  property 
for  development  are  being  provided 
by  Noranda,  Hollinger.  Quebec  Gold 
Mining  and  H.  M,  Pooler,  of  Tor¬ 
onto. 

Meanwhile,  a  uiive  has  been  go¬ 
ing  out  from  the  700  foot  level  of 
the  adjoining  Sladen  .Malartic  pro¬ 
perty  toward  .National  ground  and 
has  now  i-cachcd  a  poini  about  510 
feet  from  the  Sladen  boundary.  This 
drive  will  be  continued  for  severa 
weeks  more,  following  which  drill¬ 
ing  will  be  started,  A  series  of  short 
horizontal  holes  will  be  drilled 
from  this  drive  to  explore  the  west¬ 
erly  extension  of  the  orebody  open¬ 
ed  by  Sladen  on  this  level. 


A  new  ore  section  of  good  erade 
ore  has  been  exposed  over  length  of 
150  feet  on  the  500  ft.  level  in  .No,  2 
shaft  at  .Jason  .tlines,  which  give.s 
promise  of  considerable  vertical  ex¬ 
tent.  advises  E.  .11,  Thomson,  presi¬ 
dent.  On  the  400  ft.  level  work  has 
opened  ore  considered  to  he  theup- 
w'ard  extension  of  the  new  ore  found 
on  the  500  fi,  horizon  and  a  new 
stoping  section  has  therefore  been 
determined  north  of  the  previously 
established  ore  limit.  .No.  221  sub- 
level.  above  the  20n  ft.  level,  has 
been  advanced  for  ion  ft.,  in  high- 
grade  ore  with  the  fare  continuing 
in  similar  material.  Drifting  on  the 
new  bottom  700  ft,  level  has  been 
carried  on  for  225  ft.  in  ore  com¬ 
parable  to  that  encountered  on  de¬ 
veloped  levels  above.  Operations 
here  have  been  temporarily  sus¬ 
pended  as  a  result  of  favorable  de¬ 
velopments  in  older  parts  of  the 
wnrking.s. 

At  the  .No.  I  shaft,  the  new  500 
ft.  horizon  is  being  opened  by  a 
main  erossriit  whirb  should  inter¬ 
sect  the  .No.  I  vein  within  the  next 
six  weeks.  Previous  diamond  drill¬ 
ing  to  elevations  near  to  and  be¬ 
low  this  horizon  indicates  improved 
ore  conditions  on  this  and  lower 
levels. 


Toronto  BuroOu  Tho  Financial  Timca 

n.”,:  Toronto.  -  Shareholders  of  Per- 
.'ii^'-.ron  Gold  .\tines  received  a  pleasant 
(tji.. !  surprise  last  week  when  directors 
j-j  I  announced  a  bonus  of  6  cents  per 
nstji  share  along  tvith  the  regular  quar 
05^  I  terly  dividend  of  4  cents  per  share 
^  *  j  The  dividends,  payable  December 
ni  I  20th  to  shareholders  of  record  De- 
'  ceniber  let.  will  entail  a  disburse- 
,  nicnt  of  $200,090,  and  will  bring 
the  1311  total  to  25  cents  a  share 
or  $500,000.  as  compared  with  2( 
cents,  or  $400,000,  paid  in  1340.  Ex 
Ira  dividends  of  I  cent  each  have 
j  been  paid  regularly  since  Sepiem 
!  ber.  I!i33.  except  in  the  December 
quarter  of  that  year  when  an  extra 
1  of  3  cents  was  paid. 

I  Earnings  in  the  current  year 
I  should  safely  cover  the  25  cents  dis 
!  tributed  to  shareholders,  despite 
I  increased  operating  costs  which  all 
!  operators  arc  facing  due  to  the  war 
‘  and  heavier  tax  imposts.  Earnings 
:  of  the  company  last  year  of  28 
I  cents  per  share  more  than  covered 
I  the  20  cents  paid  in  dividends.  Pro- 
diiction  in  the  current  year  is  run¬ 
ning  slightly  ahead  of  a  year  ago  as 
a  result  of  increased  tonnage  mill 
ed  a.s  grade  is  down  somewhat. 
Operating  costs  are  above  the  1940 
average  and  with  heavier  taxes  net 
earnings  this  year  are  not  likely  to 
run  as  high  as  a  year  ago. 

As  a  result  of  new  ore  exposures 
on  both  shallow-  and  deep  lex  els 
during  the  year,  the  ore  reserve 
position,  which  stomi  at  320,663 
tons  of  .255  oz,  grade  at  ihe  fir.st 
of  Ihe  year,  has  been  more  than 
maintained.  Eight  new  le.vrls  have 
been  established  at  125  ft.  intervals 
below  *the  former  bottom  at  1,125 
ft.  depth  and  good  ore  shoots  have 
been  foutid  on  the  first  four  of 
these  levels  which  are  only  par¬ 
tially  developed.  Work  on  the  four 
deepest  levels  has  been  confined  to 
the.  2.125  foot  horizon  where  a 
crosscut  is  being  driven  out  In  pre¬ 
paration  for  diamond  drilling.  Pev- 
era!  quartz  stringer  zones  have 
been  encountered  in  this  drive. 


New  Production  Record 

At  MacLeod-Cockshutt 


Toronto  Bureau  The  Financial  Times 

Toronto.  —  MarLeod  -  Cockshiitt 
Gold  .Mines  e.sta.blished  a  new  high 
quarterly  production  record  in  Ihe 
three  months  endrri  September  30, 
1341,  final  quarter  of  the  com- 
pan.v’s  fiscal  year,  by  recovering 
$60S.iS5  from  Irealmenl  of  61.585 
tons  of  ore  for  an  average  of  $9.88 
per  ton.  fn  the  immediaiel.v  preced¬ 
ing  three  months  production  was 
$550,665  from  58.095  tons  for  an  av¬ 
erage  of  $9.47  per  ton.  while  in  the 
1940  September  quarter  output  was 
valued  at  $528,503  from  59,678  ton.s, 
an  average  of  $8.86  per  Ion. 

In  Ihe  latest  quarter.  August  out¬ 
put  set  a  new  high  at  $221 .543  from 
20,945  tons,  followed  by  $204,010  in 
September  from  20.494  Ions  and 
$182,633  from  20,137  (nns  in  .lul,'. 

Production  for  the  fiscal  year 
ended  September  30  last,  loialled 
$2,284,332  from  treatment  of  210,- 
098  tons,  indicating  an  average  re¬ 
covery  of  $9.51  per  ton.  This  com¬ 
pares  with  $2,039,430  from  235.130 
tons  treated,  an  average  of  $8.47  per 
ton.  in  Ihe  preceding  fiscal  year. 


Straw  take  Beach  Still 

In  Search  of  Finances 


Toronto  Bux*au  The  Financial  Timet 

Toronto — Straw  Lake  Beach  Gold 
Mines  officials  are  continuing  ne¬ 
gotiations  for  finances  to  provide 
an  adequate  supply  of  power  and  to 
provide  working  capital.  It  is  re¬ 
ported  that  some  definite  arrange¬ 
ment  will  be  made  shortly  with 
.American  and  Canadian  interesEs 
for  ibe  resumption  of  operations 
on  the  property  at  Emo,  northwest¬ 
ern  Ontai-io. 

Operations  ai  the  mine  have  been 
continuously  hampered  by  a  short¬ 
age  of  power  and  Ibe  property  was 
closed  down  last  .Inly  as  directors 
were  of  Ihe  opinion  it  was  prefer¬ 
able  to  shut  down  Iban  to  continue 
to  operate  at  less  than  capacity.  At 
that  time  ore  conditions  on  the  two 
bottom  levels  at  575  and  700  feet 
were  described  a.s  encouraging  with 
widths  and  continuity  better  than 
on  thetipper  levels  and  with  grade 
at  least  as  good. 


BCrens  River  Min^s  has  made  the 
final  pa.v-ment  on  its  income  note 
issue,  the  balkUce  of  $100,000  plus 
interest  having  been  paid  in  Sep¬ 
tember.  This  payment  brings  to 
$600,000  principal  amount  and 
$11  3.357  interest  the  total  amount 
that  has  been  paid  on  Income  notes 
since  the  mine  started  production 
in  September,  1939.  With  the  clean¬ 
ing  up  of  the  income  notes  the  com¬ 
pany  will  now  be  able  to  apply  fu¬ 
ture  earnings  to  dividends. 

Development  work  this  year  to 
date  has  disclosed  several  ore  sec¬ 
tions  on  the  upper  levels  over  an 
area  of  about  990  ft.  east  from  the 
shaft.  A  length  of  525  ft.  grading 
.33  oz.  gold  and  15.5  oz,  silver  over 
width  of  5.1  ft.  has  been  opened  on 
the  650  level,  while  on  the  800  foot 
level  395  ft.  has  been  opened  aver¬ 
aging  .42  oz.  gold  and  13.3  ozs.  sil¬ 
ver  over  4.1  ft.  The  950  foot  hori¬ 
zon  shows  616  ft.  of  .25  oz.  gold  and 
6.6  ozs.  silver  over  width  of  6.3  ft. 
Further  work  eastward  ha.s  been 
deferred  pending  completion  of 
shaft  sinking  to  depth  of  1.500  ft. 
The  opening  is  now  down  1.200  ft. 
The  company  ha.s  purchased  a  hoist 
good  for  3,000  ft.  depth  and  a  1,- 
000  cu.  ft.  motor  driven  compres¬ 
sor. 

Surface  drilling  this  summer  in  an 
area  3.000  ft,  north  from  the  main 
ore  zone  failed  to  encounter  com¬ 
mercial  mineralization,  but  gave 
sufficient  encouragement  to  war¬ 
rant  further  work  at  depth. 


MINING  MARKET  RECORD 
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Howey  Output  Lower,  New 
Properties  Being  Studied 


Terante  Bureau  Tha  Financial  Timaa 
Toronto.  —  Two  members  of  the 
technical  staff  of  Howey  Gold  .Mines 
are  presently  engaged  in  an  exam¬ 
ination  of  a  property  in  Ihe  Por¬ 
cupine  area  but  no  deal  has  been 
consummated  as  yet.  R.  T.  Birks. 
president,  informs  The  Financial 
Times.  The  location  of  the  property 
wa.s  not  obtainable  from  Mr.  Birks 
and  xvheiher  a  deal  will  be  made 
will  depend  to  a  large  extent  on  the 
mine  making  possibilities  ot  the 
ground. 

In  the  quarter  ended  September 
.30,  1941.  Howey  obtained  an  oper¬ 
ating  profit  of  $16,750  from  pro¬ 
duction  of  $205,500.  which  com¬ 
pares  with  profit  of  $20,824  from 
output  of  $211,920  in  the  preceding 
quarter.  In  the  September  quarter 
a  year  ago  operating  profit  was 
$68,000  from  production  of  $253,- 
000, 

For  the  first  nine  months  of  1941 
operating  profit  totalled  $77,127  as 
compared  with  $186,000  in  the  com¬ 
parable  1940  period.  Production  re¬ 
turns  cover  only  bullion  output  and 
do  not  include  revenue  from  divi¬ 
dends  and  interest. 

Ton*  operating 

Milled  Recovery  Profit 
Ui  ouor  1941  142.709  $223,740  $  39.453 
2nd  ouer  1941  144,779  211.920  20.824 

3rd  qunr.  1941  141,568  204,400  16,740 


16,374 

100 

2,0i0 

2,124 

4,240 

3.200 

1.600 

24.422 
I  40 

2.400 

too 

640 

1.446 
JOO 
400 
908 

49.700 
14,090 

4.000 

1(0 

2.000 

1.400 
7,000 
1.300 

3.600 
700 

18.400 

1.000 

4,000 

3.400 

4.600 

4.200 

1.400 
1,440 

17.700 
I.I44 
1.747 
t.400 
4.600 

4.447 
9.273 
4.074 

800 

442 

'0.200 

4.400 
4,150 

440 

6.840 

4.940 

40.600 

400 

411 

1.400 


let  9  mo*.  ’41  429,046  $641,170  $  77.127 
Ml  9  mos.  40  411.591  730,000  186.000 


The  Western  Oils 

Command  Oil  Earnings  Estimate  Made  —  Spooner  Oils 
Report  —  Commonwealth  Pete  Earnings  Estimated 
at  $120,000  —  C.  N.  R.  Willing  to  Use  Western 
Crude  Oil  —  Peace  River  District  Promising 


Broultn  .  .  .  .  • 
Anktrit*.  • 

Can.  Mnlariie  .  .  • 

Caatle  Trethaway  • 

Central  PatritiA.  • 

Central  Porcupine  • 

Chamteal  Reeearch . 
CKeaterville  .  .  . 

Chromium . 

Cochenour  Wiilane. 

Coniagai . 

Coniaurum  .  .  .  • 

Cont.  Smeltarfl  .  « 

Delnite  ••»••• 

Deniaon  .  .  •  •  • 

Dome 

Dugueane . 

Eaat.  Malartic*  .  • 

Eldorado  .  .  .  .  , 
Falconbridge  .  .  • 

Federal  Kirkland  . . 

Fernland . 

Francoeur  .  •  •  • 

Gillies  Lake  .  •  •  • 

God's  Lake  .  •  .  • 

Goldale . 

Golden  Gate  .  .  • 

Graham  Bousduet  • 

Grandoro . 

Gunnar  .  .  .  .  ,  « 
llalcrow  Swa.  •  • 

Mard  Rock  .  .  •  « 

Marker  ..•••• 

Hollinger  .  .  •  •  • 

Howey  ...... 

Hudson  Bay  .... 

Int.  Nickel  .... 

jack  \X^aite  .... 

jacola  Mines  .  «  • 

Jason  Mines  .  .  . 

Kerr  Addiion  .  ,  . 

Kirkland  Lake  « 

Lake  Shore  .... 

Lamadue  Gold  .  . 

Lapa  Cadillac  .  . . 

Leitch  ...... 

Little  L.  L . 

Macaisa . 

McLeod  Cockahutt. 

Madeen  Red  Lake  . 

Malartic  G . 

Man.  and  Eait.  .. 

McIntyre . 

McKenrie  R.  .  •  . 

McViiiie . 

Mining  Corp,  ,  .  • 

Moneta . 

McMillan  .  •  •  •  . 

Moore  Corp.  •  .  . 

Naybob  .  , 

Newbec 

Nipissing  •  •  •  •  • 

Noranda  •  *  .  •  • 

Norgold  •  •  •  •  • 

Normetal  ,  ,  ,  .  , 

Ndfth.  Can.  •  •  «  •  i.ouii 

OBntn .  33.834 

Okalta  OiU  •  •  , 

Omega  .  .  .  •  , 

Ontario  Nickel  • 

PamOur  .... 

Partanen  Mai.  • 

Payrnasler  .  .  • 

Perron  . 

Pickle  Crow  ,  . 

PiOneer . 

Powell  Rouyn  • 

Premier  .... 

Preston  .  .  .  .  , 

Queenaton  ... 

5t.  Anthony  .  • 

$an  Antonio  •  ,  « 

Senator  Rou>‘H  . 

Sheep  Creek  •  • 

Sherrill  Gordon 

Sigma . 

Si scee  Gold  •  •  • 

Sladen  Milarlte  • 

Slave  Lake  .  •  • 

Steep  Rock  •  •  • 

Straw  Lake  .  .  . 

Sturgeon  Rouyri  , 

Sudbury  Rasin  .  , 

Sudbury  Contact 
Sullivan  .... 

Sylvanite  .... 

Teck-Hughes  .  * 

Toburn  ..... 

Towagmac  ... 

Transcon.  Ret.  • 

Uchi  Gold  .  .  . 

Upper  Canada  • 

V'enturea  .... 

Waite  Amulet  .  . 

Wendigo  .... 

Wright  Hargr.  • 

Ymir  Yankee  .  . 

TORONTO  CURR  MARKET— 


M.OS 

.71 

4.1) 

.56 

l.hl 

.Iti^ 

.17 

1.77 

M 

1.27 

iU 

20.46 

14 

2.20 
.41 
3.40 
.03  1$ 

.02 'i 

.48'i 

.0) 

.10 

.12'* 

.04', 

.02 

04 

.24 

.04 

.7' 

.04'. 

I2»» 

.29 

27  60 

J4'» 


10.74 

.68 

‘■.44 

y.»: 

.t0'$ 

V.44 

■’.64'. 

’l.20 

34.60 


20,00 
.1  I 
2.17 

3l? 


.n 

,0,.'. 

4.70 
.64 

14.24 

4.44 

.13 

41 

1.70 
3.74 
2.07 

.64 
2.40 
OAl* 
4000 
I  04 


.42 

.04>/i 

.27 

.12 

.04 

.02 

04 

.24 

04', 

.70 

12.24 

.ID, 

26.60 

33.74 
.18 

4  40 

67 

13.74 
4  20 

.ll'i 

.it 

3.64 

1.91 

60 

2.23 

48.24 

.99 


l.iOO 

.05 'a 

4.610 

t  45 

'1.36 

10.000 

.33 

30'* 

4.100 

.20 

.19 

460 

.46 

43 

13.020 

.2» 

.23 

6,000 

.Ol'k 

02 

1.535 

1.17 

113 

994 

3  4.00 

51.30 

300 

.04 

29.103 

“.731, 

I.6OO 

ih 

27 

J3.033 

1.40 

113 

1.300 

.43 

300 

.10 

43,300 

13 

'2»* 

3.733 

1.13 

1.10 

i.Ooo 

.02  i* 

6.750 

.20 

’  19 

4.400 

I.3O 

1.50 

3.700 

2.02 

2  63 

1.000 

2.33 

2.20 

10.200 

1.17 

.97 

3.130 

70 

14.173 

3  33 

3.13 

4,096 

.36 

,47 

3.500 

07 

06'* 

2.643 

2.43 

2.23 

0.900 

.27 

.23 'i 

3J00 

.90 

.06 

9.290 

94 

.80 

471 

7  25 

2.200 

55 

'.32', 

1 1.300 

.19 

.23 

20,300 

.00 

07 

26.362 

173 

1  52 

9.060 

03 

.07  s 

6.300 

.  1  3 

141, 

660 

1  30 

1  46 

300 

.031, 

1,250 

63 

.62'* 

800 

2  35 

2  23 

3.676 

2.70 

2.63 

211 

1.23 

1.23 

1,000 

.13 

1.200 

.37 

‘  .3  7 

7.300 

09  1, 

09'. 

49,735 

1.70 

1.34 

79n 

4.20 

4  03 

3.656 

4.3  3 

4  40 

2.000 

.18  W 

1  7 

1  1.731 

3  *3 

J  to 

1.000 

.041* 

.... 

.16.74 

.60 


1.44 

.IM4 

‘r.74 

'  .64 

‘l.24 

40.00 


20.60 

12 

2.22 

.40 

4.40 


.46 '0 

.09', 
.40 
.12', 
04 
.02 
.04 
.24 
.04  V, 
.74 

12.24 
26 
27  00 
341, 

.19 

■  34 

4  44 
67 
13.74 
4.20 
.12 
4  I 

1.62 
3  64 
2.04 
69 
2.48 

48  7  4 
I  04 

'l  42 
32 
.20 
44 
.24 
02 
114 
42.40 

■  .45 
27 

1.44 


—  4 
-rl4 
4-  I 


+  4 

—  3 


—  4 


—  V* 

23, 


—  >, 


—  30 

—  I 

11'  i' 

—  4 

3 


Slight  Gain  Reported  in 

1940  Silver  Production 


Not  inromp  of  Command  Oils  Ltmilcd,  after  drduction  of  all 
rxprnKpa  but  hrforr  drplrtion  and  drprrriation  reserves  Should  be  around 
$82,800  or  fi  cents  per  share  for  the  next  twelve  months,  according  to  a 
summary  isued  by  the  Calgary  .Stock  Exchange. 

The  company  lia.s  two  producing  wells  in  the  south  end  of  Turner 
Valley  witli  October  allowables  being  .T.OTC  bl'Is.  for  No.  1  well  and 
5.828  hbis.  for  No.  2  Up  to  August  51.  1941,  No.  I  welt  produced  249,- 
055  hbis.  of  crude  wortli  $501,242  and  No,  2  produced  186,904  bbis. 
worth  $2151.115. 


IIOWKV  .MINEH 

Tlie  deal  wliicli  Howey  Mines  is 
said  negotiating  on  a  group  in  Nlglit 
Hawk  I.ake  area  i.s  to  iiivolvo  $500,- 
000  coniiiiltinenl.  Howey  may  he 
taking  a  $200,000  paiT  in  tlie  deal 
if  satisfied.  Away  hack  in  1922 
Niglit  Hawk  I'eninsiilar  Mlne.s,  wllli 
(iieferred  and  comnion  stock  issued, 
along  willi  gold  Itonds,  to  provide 
funds,  talked  l>ig  tilings  for  ils  Co- 
dey-.Macklem  townsliip  ground. 


Buffonta  Mines  Make 

Financing  Agreement 

Terante  Bureau  Tha  Financial  Timea 
Toronto.  —  Buffonta  Mines  Ltd. 
Shareholders  at  a  special  meeting 
in  Hamilton  approved  a  financing 
agreement  with  Haras  Corporation. 
I.td.  All  operations  are  to  be  un¬ 
der  control  of  the  latter  company 
until  three  years  after  a  mill  starts 
production.  Approval  was  also  gtv- 
en  increasing  the  authorized  capital 
from  2,900,poft  to  S.hoo.onn  shares 
by  creation  of  i,oofi,ooo  additional 
treasury  shares.  Haras  (’orp.  have 
underwritten  and  optioned  i.ion.ono 
shares  which  will  provide  $530,000 
if  fully  exercised,  leaving  200,000 
sliares  in  the  treasury.  Diamond 
drilling  is  underway  on  ,11ie  com¬ 
pany’s  property  in  Hie  Ranioi  e  are:i 
and  results  froiii  (lie  first  liole  are 
expect3!d  witliiii  a  week. 


As  at  .\ugust  51,  1941,  the  com¬ 
pany  had  caslt  in  llic  itank  of  $4,- 
084,  demand  loan  to  Common  f,td. 
of  $18,000,  production  sold  to  B.A. 
Oil  of  $11,000  and  loan  to  Ace 
Royalties  to  eomplele  well  now  on 
00,  I.iahililies  con- 


and  placer-free  gold;  in  copper- 
gold  and  nickel-copper  ores,  and  at 
Great  Bear  I/akc  with  uranium  and 
radfum.  Silver-lead-zinc  mining  is 
a  very  important  industry  in  Brit- 


similar  to  that  of  the  Turner  Val¬ 
ley,  “The  general  eharaeteristics  of 
the  Paleozoic  limestones  and  the 
Triassic  shales  and  limestones  sug- 
ge.st  .sources  for  oil,  and  the  shale 
members  are  well  suited  as  cover 
rocks. 

A.s  positive  evidence  of  the  pres¬ 
ence  of  petroleum  in  the  area,  there 
i.s  now  the  findings  of  a  Ihe  well  al 
miles 

norlhcaet  of  Pouce  Coupe."  The 
well  i.s  located  about  85  miles  cast 
by  north  of  Commotion  Creek 
Dome. 


C6,*t  Copper  . 
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Oaisko  L.ake  . 
Pend  Oreille  . 
Temisk.  Min.  . 
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MONTREAL  CURB  MARKET 

(The  (Atlewlni  l«,uet  ire  ll•t,d  only  in  Montret) 


Silver  mining  in  Canada  is  Hot  .. 
distinct  mining  industi  v,  inasmuch  ' 

a.s  silver  nr  silver  licaring  ntin^r-  of  *2, !31 4  accounts  payable  and 
als  usually  occur  in  association '  reserve  for  income  tax. 

with  other  metals  of  economic  ■  f^o'^Pany  s  investments  include '  Ponanzo.  Alberta,  about 
value — with  lead  and  zinc;  witli  co- 1  Dominion  of  Canada  \  ictory 

ball,  nickc!  and  arsenic:  with  lode  |  157,1fi0  shares  of  Comtiion- 

vvealfh  I’ctc  and  2  and  15-40ths 
gross  royalty  in  .\ce  Royalties. 

*  >{■  * 

Spooner  .Oils  I-id.  reports  a  net  i 
loss  of  $3,685,  after  all  charges,  in 

ish  Columbia  and  to  a  lesser  ex- i  dudins  allowance  of  .ll'i. 185  for  de- !  in  Alberta,  can  be  used  by  the 
rent  in  the  Yukon.  Canada  can  now  i  preciation.  for  the  year  ended  , tune  j  Canadian  .Natiohal  Railways  If  the 
furnish  large  quantities  of  these  1 7-1.  1941  compared  wiih  a  net  pro- '  quality  is  satisfactory  and  prices 
metals  in  their  fine  form,  w  hereas  I  f>t  of  $1,635  for  the  previous  fiscal  j  acceptable.  R.  c.  Vaughan  of  Mont¬ 
in  1914,  no  refined  copper,  nickel  j  .'fa At  .tune  CO,  current  assets.  I  real,  new  president  of  the  syitem. 
or  zine.  and  only  a  comparatively  j  including  $68,457  cash  and  $27,674  i  said  in  an  interview  on  arrival  in 


Substantial  quantities  of  cdl  from 
the  Wainwright  and  vermilion  fields 
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dry  accounts  receivable  of  $6,000. 
fhvestmcntfi  consist  of  Dominion  of 
Canada  bonds.  $18,000;  the  shares 
of  (  ommoll.  command  and  ( om- 
monwealth  Drilling,  which  have  a 
book  value  of  $458,560,  and  sundry- 
other  investments  of  $1,0(30,  Royal¬ 
ty  holdings  consist  of  22  and  11- 
in  C’omahd  No.  2.  %  of  1%  in 
Command  No.  1,  16'‘>  in  Common 
No.  3,  and  !3-l0ihs%  gross  in  Ace 
Ro.valties,  in  B.  A  B.  Royalties 
and  4'^!'  in  Westside  Royalties 


July  . 

Auguti 

5,ptenvber 

111  9  mot. 
I  41  9  mO*. 


16.427 
1  7.080 
17.468 


192.333 
189.636 
208.3  70 


1  1  64 
11.19 
1  1.48 


4  1  1  43.1  42  $  1,744,967 
40  1  28.632  1.700,434 


$12.77 

13.22 


MOlJfT  ZEBALLOS  GOLD 


Mount  Zeballos  Gold  Mines  third 
quarter  production  totalled  $92,199 
from  5,118  tons  mined,  an  average 
recovery  of  $.18.07  per  ton,  compar¬ 
ed  with  $92,092  from  5.825  tons  end 


leases  coilslst  of  600  acres  in  Tur-i*”  average  of  $15.81  per  ton,  in  the 


ner  Valley.  LiaWllties  consist  of  ac¬ 
counts  pa.vable.  $144:  and  reserve 
for  income  tajc  of  flO.OOO.  There  are 
1.999.209  shares  outstanding. 


preceding  quarter. 


small  amount  of  lead  was  produced  I government  bonds  and  shares  in  I  Edmonton.  .Mr.  Vaughan  added  none  j  Another  Smelters*  Mine  in 
in  this  country.  other  companies  but  excluding  oil  1  of  this  oil  has  been  delivered  to  the 

Canada’s  production  ot  silver  in  !  royalties,  totalled  $99,344.  and  cur- 1  railway  as  yet,  as  facilities  have  to 
1940  was  23,853.752  ounces  compar-i'cnt  liabilities  amounted  Lo  $2,433,  |  be  established  first  for  treating  the 


ed  with  23,163.629  in  1939. 
was  the  largest  producer 
world  with  82.620,167  ounces,  and 
other  large  vvorld  producer.c  were 
United  States,  67.oi3.on(V;  Peru.  19.- 
ooo.noo;  Newfoundland,  1.54.5.000; 
Bolivia,  5.626,250.  North  America  is 
the  great  repository  of  silver,  pro¬ 
ducing  in  1910.  175,011,682  ounces 


Mexico  '  leaving  net  working  capital  of  $9C,- 
the!  911. 

48  44  « 

Beneath  the  foothills  of  the 
Rockv  Mountains  northward  from 
Turner  Valley  lies  the  best  possi- 
hilitie.c;  for  nil  in  (I'anada.  according 
to  .M,  V.  VVilliaiiis  in  a  paper  |>re- 
scnlod  at  the  B.  C.  division  sessions 


product  for  use  in  locomotives. 

48  48  48 

Commonwealth  Petroleum  had  an 
esimated  net  profti  of  $120,000  for 
the  13  months  ended  September  30. 
1940,  according  to  a  summary  is¬ 
sued  tiy  the  Calgary  Stock  Ex¬ 
change.  Tiii.s  compared  with  net 
of  $115,817  for  ilip  15  tnonihs  ended 


Yellowknife  to  Produce 


The  net*-  lOO  t(4n  mill  of  Ptarmi¬ 
gan  Mines.  Limited,  property  of 
which  is  situated  about  12  miles 
from  the  Con  Mine  in  the  Yellow¬ 
knife  area,  is  expeotOd  to  start  op¬ 
erations  shortly  after  the  middle  of 
November.  The  company  is  control¬ 
led  by  the  Consolidated  .Mining  & 
Smeiing  <  0.  of  Canada.  Limited. 


out  of  a  total  world  production  of  i  of  tlip  Canadian  Institute  of  .Mining  j  August  31.  1940,  and  $48,989  for  the  ' 'vbich  for  Ihe  past  several  years 


273,690,300. 


.SliEi;r  CHEEK  EAHMNGS 

Sheep  Creek  Gold  .MiiieH  lius  uii 
estiniuled  net  profit  of  $94,900,  equal 
lo  a  little  over  5  eeiils  a  .sliare.  in 
ilie  three  iiionilis  ended  Angnsi  31, 
tlie  first  quurler  of  llie  eoinitaiiy's 
Tliere  was  tlien  a  belt  extending  :  eurreni  fiscal  year.  Production  was 
5.000  feet  across  the  property  in  a  i  $252,378  and  miscellaneous  Incrme 
northeast  trend.  It  was  covered  j  13.788.  _  making  total  income  "f : nreov-rv 
with  clay  and  made  explorallon  dif- 1  $256,167.  s*pt.  in  n4i  1 40.944  $2, 1 7 1 .4 1 4 

tlcult,  A  mill  vv-as  started  early  in  I  Operating  costs  «ere  $94,582.  pro- :  jun*  39.1941  144.441  7,102 

1924  and  produced  about  $260,000  '"ieion  for  taxes  142,434  and  w  rite 


LAKE  MIORE  IIIM.S 

I.ake  Slioie  .Mine.s  re|)orl.s  pm 
tiliciion  for  tile  qilailer  ended  Sep 
leinber  :i0.  1911,  first  nnarier  of 
tile  (■oiiipaiiy’.s  liseal  .vear,  at  $2,- 
171,515,  a.s  eoinpared  witli  $2.::02.- 
,507  in  1  lie  pi  ev  ions  (inarier  ami  $2,- 
592.:{57  in  llie  Seplenilter  MUarlei  a 
,vear  ago.  'I'oniiage  milled  in  llie 
lalesi  nnarier  vvits  belc  vv  previous 
(leriods  l)ui  grade  was  Hie  liesi 
since  a  year  ago. 


Average 
Prr  on 
$  I  V  M 
110? 


and  .Meiallurgy  in  Vancouver  last 
week.  "Thpre  are  likely  iireas,  loo, 
ijii  llie  fi'-olliills  of  tlie  .Mackenzie 
.Monniain.s  and  llieir  iiorlliern  ex¬ 
tensions,"  said  .Mr.  Williams,  "bill 
llie  mo.-l  pminisin.';  area  for  oiii 
immeviiale  needs  lies  In  llie  I’eaee 
River  dlsii  iel  of  .  Ill  llisli  I'oliim 
bia." 

I'lom 
was  ei 
CoVerllll 
geology 
plied  In 
erne  all 

see  most  of  tlie  territory 


advanced  funds  for  develop- 


ccs.sful  comiile- 1  “'Pn'  and  equlpnienl,  this  ntone.v  to  I  4V.  is’.lU 


12  tnonihs  ended  .May  31,  1939.  It  is  i  has 
!  slated  that  tlie  sni 
llion  of  Aee  Royalties  will  add  eon-  *'e  repaid  out  of  Ihe  first  profits 
siderably  to  ilie  revvnine  of  1  lie  eoni- ,  G'oin  production.  Power  is  supplied 
^  pany  1mm  now  on.  ’I'liis  well  is;  I"  tlie  mine  by  Ihe  Cou  hydio-elet 
pmdneing  nmlei  gov  v-i  111110111  allow  -  j  tt  'c  developineiil  on  Prospeioiis 
able  at  Hie  rale  of  7S.'!  barrels  pet  M-wke 

Coiiiuioliw  eall  li  deiives  ils 


Tone 
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Recovery 
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111 

quar. 
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$1  19.208 

$22  .3  1 

ind 
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3,l23 
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13(1 

Ird 
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■«I . 

3.1  18 

92.499 

18.07 
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*41 

16.239 

$303,749 

$  1 8  7 1 

I(t 

^  mda. 

40 

17.410 

409.140 

23.50 

ITPEH  CANADA 


Upp6r  Can&da  Mints  in  thn  ()utr- 
Ur  «nded  S6pt8mb«r  39  hsd  bullion 
production  of  $303,769  comfihrod 
with  $295,222  in  Iho  preceding 
quarter  and  $244,684  In  tho  like 
quartor  a  year  ago. 


Ton* 

Milled 

18.433 


Avert** 

Recovery  Per  Ton 
$328,209  $17.81 


1941  34.806 
1940  48.280 


293.222 

303.760 


$927,191 

7u8.k29 


16.26 

16.67 


$16  92 
13.92 
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2  ,  1  6  I  .  V  T  <, 

2]2E9  609 


.D'seussinc  formation 
h'iig.  ho  rta'es  t'lat  th®  aeplogical 
iuccesUon  in  the  northern  British 


reiiorted  monwealib  Drilling  Co.,  owning  a  ' 
drilling  rig  and  50'',  interest  in  Ace 
in  Ihe  foot- ]  Royali ies. 

Curren'  assets  con.sist  'sf  cash  , 
?!7.U’'0;  loan  to  Are  Rc'-altios,  $96. 


compares  with  .August  output  of 
*189.636  and  with  $202, 201  in  Sep¬ 
tember.  1940. 

Isn*  Av«r*a* 

Miitcd  Rieoverv  Per  Ton 
^uir'-er.  45.57  7  $624, 4ij  jij.j^ 


GII.I.IEM  LAKE 

llolliiiggr  CuiiKoliduted  Miues  ear¬ 
ned  uni  l.tfil  feet  of  iliaiiiumi 
drilling  on  the  Gillies  laike  I'orcn- 
pilie  Guld  Milies  property  in  Sep- 
leiutioi.  During  the  moiiih  No.  5 
.siirface  liuie  was  coinpleietl  to  a 
depth  of  1.568  feet  and  it  cni  ap- 
proxiinaiely  250  feet  below  the  first 
stirfac*  hole.  The  hoi*  passfrl 
through  a  '«‘ide  tonrue  of  porphyry, 
hu*  no  minaraiitat.'oi!)  or  quartz 
'Cinia*  vi-a*  iniersectad  and  no  vai- 
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STOCK  MARKET 
IRREGULARITY  IS 
STILL  A  FEATURE 


Heard  in  the 

Board  Room 


RAKRINO  Si:.\SAT[ONAI/  devel- 
-  nimipnis  of  an  unpxprctpd  rharac- 

Volume  Too  Small  to  Permit  'f.  thr  (  anadian  markets  uill  re- 

!  florr  i\st)  (»i)pt)ainc  soto  of  forces, 

I  whicli  should  (('nMniie  to  luc  at  iu- | 
dustnal  siork  prii  es,  sa>s  .loncs. ! 
I  Upward  k  I  (>.,  nieinltprs  of  the  Mont-  j 
rpal  Stock  Ilxchanire.  in  a  currpnt  ' 
I  markpi  Ip.ter. 

"K.xprtinK  powprful  downward  i 
pressure  will  he  the  restricth  e  mea¬ 
sures 


Spotting  of  Definite 
Trends 

SOME  GROUPS  BETTER 


LABOUR  CLEARED 
OF  ‘SABOTAGE’  IN 
STRIKE  AT  ARVIDA 

But  Tie-Up  Was  Illegal  and 
Harm  to  War  Effort 
Was  Serious 

IGNORANCE  IS  BLAMED 


The 

MARKET  TREND 


Cy  U.  L.  M. 


There  were  few  otitsiandinz  moves 
on  the  Montreal.  Toronto  or  New 
York  industrial  market.s  durinu  the 


THERE  has  been  no  hint  or  eug- 
gestion,  in  action  of  the  markets 
during  the  past  week  (up  to  the  i 
close  Wcdnesda.v),  that  the  decline.' 
which  started  in  mid-September,  has 
run  its  course.  Thus,  from  a  short-  : 
term  trading  standpoint,  the  imme- : 
diate  outlook  still  is  uncertaiu.  h'rom 
the  standpoint  of  the  long-term  in-  i 
vestor.  however,  the  risks  have  been  ! 
Ies.sened  by  the  drop  in  prices,  and  ' 
corresponding  strengthening  of  com-: 


is  bound  to  act  as  a  brake  on  fur¬ 
ther  appreciable  ))rice  drop  in  pres- 


The  Royal  (  ommi.ssion.  which  in- 

iitid  the  profits-limil ing  tax-  vestigated  the  five-day  strike  in  the  _ _  _ _ _ 

aiion  iiiitde  imiterative  by  the  need  Pot-room  of  the  Arvida  plant  of  .Xiu-  n]„'n'^’(o('.l^'yjp'lfj'j'he"al(ractionr which 
for  increased  witr  lu'oduction  and  minium  Co.  of  Ctinada  last  .Inly  that 
pa.'t  week.  .\or  were  there  anv  rt  ;i-  for  decreased  consumer  ;ind  civilian  resulted  in  loss  of  production  of  ;!2.s 
sons  Which  tvouhl  hare  warranted  Vtt-'im.st  thc.se  downward  in- 1  fioO.OhO  pounds  of  aluminum  needed  j  em-d  ay  markets,  where  almost  corn- 

more  thin  frnctionil  mnvemeui-  U'l'iices  t here  will  be  the  basic  at-  for  the  war  effort,  cleared  the  strik-  p|e(c  speculative  margin 

cue  i.  of  etiuities  .as  the  best  ers  of  accusations  of  "sabotage,”  trading  keeps  threat  of  distress  sell¬ 
er  tier  way.  oroteciion  against  those  things  we  much  to  the  apparent  .surprise  of  I  jjjj- 

The  Canadian  markets,  churning 
around  on  light  volume,  have  indi- 


Low  Cost  Rail  Service 

V’ancouver.  — ■  R.  C.  Vaug¬ 
han,  president  of  Canadian 
National  Railways,  told  the 
Board  of  Trade  Canadian  rail¬ 
ways  are  playing  a  vital  part 
in  the  war  effort  and  that  the 
Dominion's  tw-o  great  rail  sys¬ 
tems  provide  the  low’est  per 
ton  mile  freight  rate  in  any 
country  in  the  world  except 
Japan.  "Our  average  per  ton 
mile  rate  is  less  than  half  that 
enjoyed  by  railroads  in  Aus¬ 
tralia,  New  Zealand,  South 
Africa  and  England,”  he  said. 


The  tone  ne\  cithclcs,' 
some  inijimvemcm,  a.s  ^m.in 


howed  fear,  u.s  well  a.s  probably  the  best  some  sections  of  the  (  anadian  pre.ss 
olume  media  fiu-  sharing  reasonably  in  the  which  have  been  reporting  the  deeJ- 
tr.ides  re.'Ulted  in  a  'iifficicin  iitim-  tonefits  of  a  new  post-war  world,  t-ion  along  with  the  accepted  defini- 
b(  r  of  or  ')  iifiint  advanir.-;  to  This  I'aradoxical  combination 
show  that  jicople  an'  not  throwing  resulted  in  a  strad.v  rise  in 
stocks  aw'ay:  that  indeed  'her 
many  shrov.tl  or  litirdv  .soul.s 


ho 

feel  that  bu,\ing  on  the  eve  of  wh.it 
promise^  |t)  be  ;i  better  tunc  all 
around,  i.-  the  best  policy.  .\s  huig 
.'IS  there  i  no  itu  lease  in 
however,  irctid  siio-iing  will 
difficult. 

The  moff  oiuiar.tic  outlook  is 
due  to  the  rf'-,:-tatiee  which  lliiss;;! 
I.'  still  putting  up.  a  rcsi.stancp 
which  m.i.v  soon  n  re/e  I  he  i  ncni’-'.s 
advance,-  into  mon'  -taiiiliZ'd  f'tttn. 
If  that  can  be  ; 
not  onlv  aff.  ( 


has  lions  of  sabotage  any  action  in 
the  wartime  which  intornipts  production 
l.ondttn  market.  import.ant  to  the  war  effort. 

•  In  Canada,  the  markets  are  sag-  ''hile  conceding  that  the  strike 
cin  -  Cower  prices  are  even  in  illegal.'  the  (’ommission  claimed 

Iirospect  tun  we  feel  as  we  did  last  '"e  trouble  was  largely  due  to 


ALUMINUM  OUTPUT 
CONTINUES  TO  SOAR 

Canada  Now  Prepares  to  Pro¬ 
duce  400,000  Tons  Per 
Annum 


fated  that  aggressive  action  is 
awaiting  clues  from  .New  York.  In 
Wall  Street  tlie  averages,  after  drop¬ 
ping  to  a  level  just  jibove  the  .May  j  - - - - 

lows,  have  rallied,  with  the  indus-  ;  Although  actual  figures  on  extent 
trials  moving  up  about  30%.  At  last  of  expansion  of  fanada’s  aluminum 


-  I'Uig  .M.ay,  that  the  time  has  come  again 
diiiiic,  when  inxestors  should  begin  giving 
riii;iin  consideration  to  a  idan  for  jnir- 
chasing  oiiuiiics.  'I'lie  (  anadiiin  mar¬ 
kets  iire  so  linn  tliat  accumulation 
must  he  comiilcted  before,  even  mild 
.strength  decelops." 

^  H-  ^ 

.‘-^oiithcin  t'anada 

pli-hed.  If  would  that  luacticall.'  all 
■iiinirdiate  turn  customers  are  now- 


a  misunderstanding,  one  "relating  to 
labour  conditions  and  pay,  and  might 
liave  liecii  aMiided  had  tliere  licen 
holier  provision  tig-tinst  sucli  an 


week’s  low  point,  there  was  no  evi- 
denre  of  climaelic  selling.  Thus  the 
cautious  short-term  trader  might 
have  some  jusiifictiiion,  on  basis  of 
Piist  market  fierformance,  to  view 


uigiii  ennecivahly  capacitv.  with  new- 


Power  reports 
its  industrial 
operating  at 
plants  lieing 


emergency.”  The  report  contended  :  ,i,e  r^uy  skepticism, 

there  wa.s  no  trace  of  "latent  or  ‘do-  :  ^  30%  rally  could  be  classed  as 

velnped'  saiiottige  in  the  .acn.se  of  orthodox  technical  recovery,  al- 
hosiilc  or  subversive  influence,  itp- i  though  as  high  as  a  .50%  rally  is 


of  fhc  war.  in 

reiircsent  the  eu.-i  lurning  point  in  opened  up  .\t  Drummondville.  a 
tlic  whole  w.i-  Wh.'ii  Ill's  would  do  new  indu.stry.  I'la.x  Industries,  Eid.. 


I'l  that  sligh'Iv  dr 


'nai 


-n 


■'eatjst  mentality 
ipjiing  nil  lielow 


has  been  ( sialilished.  Holtite  Rub¬ 
ber  Co  has  Ituilr  an  extension  to 


tt|p  border,  .ind  wbat  it  might  mean  its  )il,ani  and  Eastern  Paper  Box 


the  whole  •fiiciiire  of  effinomie 
and  fin.ineial  thinking  tan  e-i.-ih 
\  l.-iiali  /ed 


has  enlarged  its  plant.  .\t 
f;ranl).\  a  stilisiiliary  of  Dominion 
liait'f  Co.  of  Montreal  has  started 


parent  at  tiny  time. 

The  Commission  points  out  that 
there  are  definite  penalties,  iiroxid- 
ed  under  the  law.  for  tiny  partici¬ 
pants  or  leaders  in  an  illegal  siiike, 
but  taking  the  case  of  four  persons 
found  to  be  nio.-tt  active  in  the  strike 
the  commission  would  absolve  them 
of  penalty.  In  the  case  of  three  of 
the  mo.n,  workers  in  the  (loironm. 


not  uncommon,  before  new  hesita¬ 
tion  develops.  A  drop  in  the  N.Y. 


(WESTERN  WHEAT 
I  SHOWS  PROFIT  AS 
I  FOOD  FOR  HOGS 

Prairie  Farmers  Turn  to  Live 
Stock  as  War  Changes 

Markets  | 

FINE  WEATHER  RETURNS 

Special  Correspondence 

Winnipeg.  —  When  a  Western 
Canadian  farmer  can  feed  a  hog 
that  will  bring  over  $30  on  wheat 
that  is  worth  only  $S  is  he  war¬ 
ranted  in  proceeding  on  the  old 
assumption  that  he  is  not  a  farmer, 
but  a  “grain  grow-er  "  and  that  his 
economic  destiny  is  inexplicably  tied 
up  to  his  cereal  crop? 

Today  that  is  the  qiicstion  which 
Is  agitating  the  prairies.  The  an¬ 
swer  which  will  be  supplied  by  ilie 
man  on  the  land  may  change  the 
whole  agricultural  picture  in  this 
part  of  Canada.  The  dollars  ainl 
cents  logic  of  the  current  situation 
has  already  profoundly  affected  the 
western  viewpoint.  The  process  is 
expected  to  gain  momentum  as  the 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


situation. 

Thus,  according  to  Hon. 


G 


Ton  iiiU' h  of  the  v-tnrk  market's  operations  in  a  new-  building.  The 
reasoning  ind  aeiir  iiips  .'ire  ha.sed  W'elrii-t  st  Hosiery  Co.  at  Karnham 
on  im.'i ginai ion,  it)  f>c.'i|i('  iht'  po  en-  hti.'-  biiil'  an  extension  to  its  plant, 
ii.'iliiie.s  i')f  •)  ..  it ii.'ii ion  -iich  as  the  a  new  clothing  plant  has  been 
pi-rseni.  It  i-  <|ii!tf>  natural  ihere-  .starieii  up  ;it  ."^t.  Cesaire  and  a  .sim- 
frii'f  that  iiir  markri  shoiibl  be  in  liar  I'lant  at  Ste.  Julie.  .A  small 
tbp  doldi'iiiiis.  ot  deiu'psspd  or  iiong  plant  to  make  parts  for  aircraft  has 


industry  during  the  w-ar,  ttnd  pres 
ent  rale  of  production,  have  not 
bten  announced  since  the  war  start- 
CQ,  it  is  evident  that  present  Cana¬ 
dian  production  is  now  well  over 
200,000  metric  tons  annually,  and 
there  is  now  under  way  a  large- 
scale  expansion  to  make  pos.sihle  im¬ 
portant  production  for  U.S.  arma¬ 
ment  use. 

,  An  official  hint  of  present,  pro- 
averages  to  test  the  May  lows,  from  |  duction  was  given  this  week  in  he 
this  point  in  the  averages  or  slight-  i  statement  bv  John  Basoeit,  jr.,  of 
ly  higher,  with  heavy  selling  and  j  .he  Aluminum  Co.  of  Canada  that 
churning  about  of  prices  in  the  May  j  Canada’s  aluminum  production  (vir- 

resistance  area,  accompanied  by  ad-  tutilly  all  by  Aluminum  Co  of  Can-|''‘®Y  fi'O'n  150,000.000  to  200.000.- 
verse  news  and  depressed  Street  j  )' already  has  increased  to  moreiDO^  bushels.  Wltli  the  present  lu- 
sentimeni.  would  be  a  type  of  mar- :  than  five  times  that  in  pre-war  i market  for  hogs  and  the 
,  ket  set-up.  which  very  often  in  the  years.  In  1939  Canada  produced  well  i  amount  of  low  grade  wheat  in  the 
pn.,‘n"Vh.!^'‘.rrv‘T,i-?!!nrfi  low  point  of  a  ;  over  74.000  metric  tons  of  aluminum,  I  west,  the  former  figure  now  ap- 

lention  ihai  ihe.\  pbinnerl  mpiel>  a  ,  fjow  n  move  in  prices,  and  the  .start-  ,  in  msg  about  64,500  metric  ton.s.  ac-  pears  to  be  close  to  the  mark. 

!,nw  '*  market  move  |  cording  to  official  government  fig-  j  Livestock  Saves  Situation 

upuaid.  I  urcs.  Inasmuch  as  much  of  this  pro-  ! 

Should  the  .N.Y.  averages  drop  to  j  duction  was  in  anticipation  of  war  i  If  this  year.  150.000,000  bushels 


BANK  OF  MONTREAL 

Estabibhed  1817 

DIVIDEND  NO.  314 

Notice  is  hereby  given  that  a  DIVI¬ 
DEND  of  TWO  DOLLARS  per  share 
upon  the  paid  up  Capital  Stock  of  this 
Institution  has  been  declared  tor  the  current 
quarter,  payable  on  and  after  MONDAY, 
the  FIRST  day  of  DECEMBER  next,  to 
Shareholders  of  record  at  close  of  business 
on  31st  October,  1941. 

The  Annual  General  Meeting  of  the 
Shareholders  will  be  held  at  the  Banking 
Hou.se  of  the  Institution  on  MONDAY, 
the  FIRST  day  of  DECEMBER  next. 

The  Chair  to  he  taken  at  noon. 

By  Order  of  the  Board. 
JACKSON  DODDS,  G.  W.  SPINNEY, 

General  Manager.  General  Manager. 

Montreal,  21st  October,  1941. 


Loblaw  Groceterias 

Co.  Limited 

hereby  piven  that 


the  value  of  livestock  and  livestock 
products  produced  in  I  lie  iirairie 
provinces  this  year  will  he  $isn,- 
000,000.  The  amount  of  wheat  sold 
will  depend  largely  on  the  amount 
fed  to  stock,  but  the  lu-obable  sales 
have  been  estimated  to  rnn  all  the 
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The 

transfer  book.s 

vjill  not  be 

Clo.c 

ed. 

Pavment  will  be  made 

in  E^iji^dinn  1  unds- 

By  order 

of 

the 

Board. 

R  • 

G.  MULCH. 

Toronto.  October  Ijth.  114  1. 


Secretary. 


;i  nd 


ihf  new 
abro.irj  -w'.iv  ;  tn  and  fn'. 

In  'he  |)a.  t  frw  d.'iv^,  c-nnini'-'di'y 
inarkei..  al.-D  man.iged  to  .grt  ,);nnie 
Ilf  then-  ,-t  ii'rh  li.ii  k,  after  the  re- 
ren'  break  wb 
the  uunlarion.-  I 


demonstration  rather  than  a  .strike, 
and  i.s  inelined  to  ahsohe  them  of 
any  lilame.  In  the  ra.-se  of  the  fourth 
man.  tin  offieial  of  ilie  union  at  the 
plant,  who  w.^.^  not  a  worker  in  tlie 
potrooni  hut  who,  aerording  to  the 
PI  idence.  definitely  urged  fhe  men 
In  vote  for  an  illegal  .strike,  the 
eommission  snegests  he  w-as  rarried 
away  by  the  exeitemeni  of  the  mn- 
him  also 


LEITCH  GOLD  MINES 

LIMITED 

(No  Personal  Liability) 
DIVIDEND  NO.  13 
hereby  given  that  a  quart.^-rlv 
ha.s  been 


Volic' 

irjenH 


sha 


the  May  Iowh.  depressed  sentiment  '  requirements,  it  is  evident  that  the  |of  wheat  sold  are  off  the  farm,  the  |  declared  by  ihe'  Dirrctor^  of  this  Com 
would  not  be  surprising,  as  the  May  ;  pre-war  leyel  referred  ‘o  by  .Mr.  | revenue  from  wheat,  apart  from  thp|pa'’v  payable  m  tanadian  fund 


bppi!  opened  at  St..  Johns 
^  4F 

The  hearing  in  the  Court  motion  ment.  and  would  abj^olvr 
of  Alnntreal  Trust  Company,  acting  ;  of  any  peivdlty. 
on  lielialf  of  tlip  bondholders  com-!  The  Royal  '  ommis.sion. 
li  drove  III  my  of  niittee  for  sale  nf  the  asset? 
new  low  lc\el-.  .\hiiihi  Rower  K;  Paper  Company 

has 


w  hirl!  I 


In  f'i.f  Montreal  m.irket,-  the  p;i-  Limited,  without  reserve  bi<l 
per  srniip  v,'a~  iierha|i-:  ont.'^ianding  liem  |)ostponpd  to  Oeloher  27 
by  dint  of  a  .-inuiilarly  strong  show-  fn  view  of  the  mora-torium  now 
oig.  The  Fraser  issues,  and  Price  .  ip  effort  prohibiting  any  such  sale 
Firns.  rnnimon  were  leading  ibis  |  before  Derember.  1942.  the  Court 
group  with  [loint  gam.-,  whil*-  frae-  will  lie  called  upon  to  deride  the 


lional  advanee.s  were  made  by  ,\l)i- 
iibi.  tne  St.  Lawrenee  (■'ori'.  issues, 
Bathurst  and  tlie  two  Donnaeonas. 

Rig  Metals  Higher 

.'thawinigan  remained  unrhanard 
while  .Montreal  iiowcr  declined  on 
moderate  volume.  On  a  small  turn¬ 
over  both  issues  of  Shell  t'o.  of  Can¬ 
ada  were  lower,  and  l-’ord  "A"  and 
Dominion  Bridge  were  tilso  lower. 
There  were  in  fact  enough  lo,sses  in 
I'he  industrial  list  to  almost  offset 
what  rises  there  had  he,-n  in  other 
.storks. 

The  infcriin  indiers  a'  noon  on 
Wednc.sday  were  slightly  lo.vd  liian 
at  the  prrviniis  close. 

The  narrowness  of  puhlir  spe''u- 


validiiy  of  the  act.  As  this  calls  for 
serving  of  notice,  six  days  in  ad¬ 
vance  on  various  parties,  it  was 
necessary  to  adjourn  the  hearing  set 
for  last  Saturday. 

*  *  4F 

Discussing  favorahly  the  attrac¬ 
tions  ot  International  Petroleum 
eomnion.  Franeis  I.  DuPont  and 
Chisholm  <fc  Chapman,  of  New  York, 
stales  that  to  a  remarkable  degree 
this  stork  seems  to  combine  in  one 


low-s  were  uncomfortably  close  to  |  Bassett  was.  more  likelv.  the  1937 
the  June.  injO.  panic  lows;  and  •  figure  of  42.500  metric  tons.  Taking 
penetration  of  last  year's  lows,  on  ;  the  1937  year  ae  a  base  would  indi- 
\olunie,  would  indicate,  to  chartiists.  j  pgtp  present  production  well  over 
that  the  long-term  c.vciical  trend  tfjg  200,000  ton  annual  output  level, 
was  still  to  be  considered  as  down-  j  Back  in  1928.  Canada's  aluminum 

;  production  was  onlv  37.5b0  metric 
It  should  he  pointed  out.  however,;  tons  and  bv  1034  it  haH  tlmnneH  In 
of ;  rendered  the  report,  was  made  up  of  that  short-term  market  swings  do  !  15,500  tons.'  In  1935.  output  rLe  to 

not  necessarily  follow  a  fixed  pat- ■  20.500  tons,  in  1936  to  26  900  tons, 
tern,  and  while  a  prolonged  upturn,  I  jn  1937  to  42.500,  in  1938  to  61.500 
without  climactic  .selling,  is  not  so  tons,  in  19C9  to  roughlv  74.200  tens 
rornmon.  it  is  by  no  means  without  ^  —announcement  of  production  fig- 
precedent.  ures  was  discontinued  with  start  of 

,  *  *  .  .  I  Ihe  war.  In  view  of  the  U.S. -financed 

From  the  longer-term  standpoint, ;  expansion  of  facilities  for  Canadian 
there  are  a  number  of  favorable  as-  I  aluminum  production,  an  output  of 
peets.  Flip  shockis  in  recent  news ;  400,000  metric  tons  may  be  fairly 

near,  as  a  future  production  figure. 


Severin  Lctourncau  tind  W. 
of  the  Queboe  Superior  Fourt. 


Bond 


GOOD  YEAR  FOR 
“LEAF”  GARDENS 


But  Final  Profits  Will  Again 
Depend  Largely  on  Taxes 
Collected 


and  a  iieaco  hedge.  Continuing,  the 
firm  say.-::  "Selling  around  11‘i,  (in 
.New  York)  International  Petroleum 
slock  is  Ic.s.s  than  4  points  above  ine 
lowest  lu'ice  reported  during  the 
last  ten  years.  The  top  prices  on  Ilie 
lative  activities  rii  the  pre.sciit  time  other  hand,  was  about  3’a  times  Ihe 
is  be.st  illu.strnted  by  the  release  of.euireni  tiuoiaiion,  and  was  attained 


Toronto  Bureau  The  Financial  Timet 

Toronto  —  With  the  fiscal  year 


be  able  to  present  tin  annual  sttite- 
mcnl  full.!'  as  satisfactor.v  as  llial 
for  the  previous  fiscal  year.  While 
official  informal  ion  is  lacking  it  can 


have  failed  to  bring  out  much  sell 
ing.  suggesting  that  even  further , 
shocks  may  be  unable  to  push  prices  1 
down  much  further — that  much  bad  I 
news  lias  been  discounted.  Also,  in-  i 
vestment  trusts  and  institutions  are  ! 
relatively  strong  in  cash.  At  present  1  .  ,  , 

prices,  the  disparity  between  com-  !  ®'s:ned  b.v  a  number  of 
mon  stock 


brokers'  loan  figtires  for  Sepieiniier. 

follateral  horrowinLi.s  of  me  tuher  ' 
firms  of  the  .Montreal  Slock  Fx- 
f'hanse  and  Montreal  I'lirb  .Xlui-ket 
as  a:  Septeniber  noth.  l!i|I  tuialled 
$5.6ti9,862.  an  increa.<e  of  ?.'i.5,.",21i 
from  the  pr>>!  ioii.s  inonih'.-  fiaure  tif  I 
.«5.6 14.333. 

The  current  figure  i.'!  somewhat 


Kirkland  Lake  Mines 

Dispute  Takes  New  Turn 

Ottawa. —  A  cop.v  of  a  resolution 

_ _  _  _ _  Kirkland 

_  ..  yields  and  return  from  I  residents  asking  the  Federal 

cndiim  this  month  .Mciplc  (rjir-  Ctisli  oi*  hi^h  ^rB.cl6  bonds  is  vci’y  *  ^DvcrnniGnt  insist  thd.t  mine  opem- 

uc  a  lax  hedge,  an  inflation  hedge!  I'**!-  -'’t  early  December  should  wide,  ;il  a  lime  when  demand  for  in-  !  sign  an  agreement,  with  the 

come  to  meet  higher  taxes  and  ^  Kirkland  I^ake  Mine,  Mill  and  Smle- 
mouniing  living  costs  is  increasing.  1 1®']'  AVorkers’  Union  has  been  re- 
Prospecl.s  of  continued  high  level  of  1  hy  Labor  Minister  McLarty. 

indu.sii'ial  and  business  activity  sug- I  T*’®  .Minister  said  he  had  no  com- 
confidenily  be  aniiciiiatcd  that  gro.s.s  ^csi  that  corporation  earnings  will  menf  to  make  on  Ihe  resolution,  a 
revenues  of  the  Gardens  were  weil  |  com iiiuc  relatively  stable,  despite  i  copy  of  which,  it  is  understood,  has 
aQiciid  of  the  Ri.ilt-I'i  yciir  ;t.s  last  '  present  heavy  tax  deductions.  There  been  sent  to  Prime  Minister  Mac- 
winter  s  hockey  matches  drew  aji-'is  steady  demand  for  non-dividend  1  kenzie  King. 

prpciahl.v  fuller  hciuses  while  sub-  paying  stocks  from  individuals  in  ■  Twelve  mining  companies  and 
sidiary  attractions  ;it  ili(>  big  .sports  liigh-income  tax  brackets  as  protcc- j  about  4,000  employees  are  involved 
have  also  had  a  reasonably  |jon  from  maximum  wartime  tax  ;  in  the  dispute  which  arose  out  of 
f  tlie  liigh  price.s  !  '  ffPl'l  i"ti  rate's.  If  action  of  the  London  mar- '  Ihe  employees’  request  tor  a  mas- 

l-'or  the  five-year ,  .^^®'  P'‘'’Lt  last  year  was  equal  to  jg  wartime  carries  any  implica-  'ter  union  agreement  embodying  in- 


in  three  siiccessKe  years,  1935  to 
1937.  'I'lip  average  of  the  low  prices 
in  the  R'31-40  decade  was  about  1 
and  Ilie  tiverac 
was  alioiit  28' 

IKiiod  1930  10  19(0  the  tiverage  of 


16  cent.s  a  lueferrcd  .share  and  11 


the  high  iiriees  was  31  *l'  and  tlie  I  common  .share  tifier  tillow 


average  of  the  low  iirices  was  2'!%. 
Selling  at  about  half  the  average  of 


ing  for  preferreri  partieipation.  Oper¬ 
ating  ineonie  was  .$l6,nbb  higher 


lions  for  markebs  on  this  side,  there  '  creased  rates  of  pay,  changes  in 
also  may  be  increasing  speculative  hours  of  labor  and  improved  work- 


biwer  than  the  eorrespondin;:;  I'-'i.il  the  low  prices  firr  the  lust  five  years  ^  than  ihe  pie\i'!iis  .'ear  at  $2.1La25 


■'ll  the  cud  of  .'Oejitember  :i  year  aao. 
v.hen  In.'iiis  totalled  $5, .899. 1ST. 

The  fori  coing  figures  ilo  nm  in- 
I'lude  loans  on  foreign  seeuriiif  s. 
hut  only  horrowinas  of  nieinoar.-;  of 
the  .Montreal  Stock  Fxihanae  and 
Ihe  .Montreal  Furb  .Market  01:  Can¬ 
adian  i-eeuritios.  Nor  do  they  i.irluiie  ijoii.s  of 
ihe  borrowings  oi  bond  alfiliaie  coinmiin. 
companies  of  member  bon 


and  for  little  more  ih.in  onc-ihird 
the  average  of  the  high  prices  for 
tins  jiei'iod,  sioik  seems  10  ha\e 


but  final  net  available  for  dividend.' 
was  almost  .S21.bbb  lower  at  $60,466. 
due  to  a  $4  4.00(1  jump  in  ttixes  to 


buying  for  possible  marker  profils 
in  tlie  post-war  reconstruction  per¬ 
iod. 


October  Dividends  Were 

Well  Below  Last  Year’s 

end  largely  on  taxes  and  the  man-  Dividend  payments  by  Canadian 
gement  s  altitude  toward  the  nio’  t-  corporations  in  October,  as  reported 
nternalional  Petroleum  *'®  ici'uii!  of  the  mortgage  to  .j.  g.  Timmins  &  Co.,  members, 

.  raneis  I.  Diil’om  and  I''’"  tinnual  rcpa.vnient  Toronto  Stock  Exchange,  New  York 

ciiiKholin  k  Chiipman.  of  .New  York.  '^®  oo't'Pt'n>'  Pttid  off  Stock  Exchange,  of  $19,849,804  were 


above  average  possibilities  for  price  1  ^Liw  linai  net  this  .\cur  will 

appreciation.  I  'otnpare  with  last  would  seem  to  dc- 

rf-  Jf.  * 

Di.sru.s.-iing  favorably  the  attrac 


ing  conditions.  A  board  of  concili¬ 
ation  was  established  to  deal  with 
the  dispute,  headed  by  Mr.  Justice 
McTague,  and  hearings  have  been 
held  by  the  board  but  its  decision 
is  still  to  be  announced.  The  com¬ 
panies  agreed  to  pay  from  July  1 
a  wartime  cost  of  living  bonus  of 
$2.40  a  week  and  this  was  rejected 
by  employees. 


bonus  for  acreage  reduction  and 
compensation  for  croi)  failure,  will 
be  only  about  $75,000,000,  a  rather 
sorry  figure  in  the  light  of  the 
West's  past  achievements.  The  pic¬ 
ture  is  obscured  by  the  fact  that  it  Ociob 
was  a  thoroughly  had  year  for  the  sss 
grain  grower,  hut  livestock  has 
saved  the  situation  for  the  West  in 
1941.  The  experiences  of  this  past 
season  may  change  the  whole  econ¬ 
omy  of  the  prairies. 

’Today  the  agitation  for  dollar 
wheat  continues,  but  it  now  appears 
doubtful  whether  anything  will  he 
achieved  by  the  clamour.  Any  fur¬ 
ther  assistance  to  farmers  is  expect¬ 
ed  to  be  given  in  fhe  form  of 
acreage  payments,  rather  than  by 
higher  pegged  prices. 

What  can  be  done  by  marketing 
grain  on  the  hoof  has  just  been  re¬ 
vealed  by  the  recent  figures  of  the 
State  of  Iowa.  The  farm  revenue 
of  this  state  will  be  over  $815,000,- 
000  this  year,  the  largest  since  the 
beginning  of  the  world  war.  'Fliis 
revenue  -was  obtained  from  the  cul¬ 
tivation  of  15,000,000  acres,  where¬ 
as  the  mixed  farming  belt  in  west¬ 
ern  Canada  has  at  least  one  million 
more  acres  than  the  highly  produc¬ 
tive  corn  state  south  of  the  line. 

F'or  a  change  the  West  had  its 
first  full  week  of  fine  weather  last 
week  and  the  farmers  took  full  ad¬ 
vantage  of  the  occasion  to  iiroceed 
with  their  threshing.  By  the  end 
of  this  week  the  threshing  oper¬ 
ations  in  Saskatchewan  will  he 
virtually  comiileted  and  Manitoba 
should  be  well  on  the  way  to  fin¬ 
ishing  the  job.  .Mberta.  however, 
is  still  lagging  far  behind  with  little 
hope  now'  of  completing  its  thresh¬ 
ing  by  the  end  of  the  month. 


ember  13th.  It!!,  to  reholder.s  of 
record  ot  close  of  business  October  ilst. 
I9JI. 

By  order  of  the  Bo'ird, 

\t’.  \V.  McBKIEN’. 

Secretary-Treasurer. 


IRth.  nti 


NEW  ’|■0R^)^’|■0  H.STING 

.'Rryliies  .0:  Co.,  l.iiniK'd,  shtircs 
have  bet'll  approved  for  li.stiiiu  on 
the  Torniiio  Stock  Excliaiiai'  anil 
liavt'  been  posit'd  for  Irtiding  'I'ik's- 
dav.  Oelolter  21.  'rieker  abbrevia¬ 
tion  is  S(’3'.  Listing  covers  the  au¬ 
thorized  2.'..00'i  no  |iai'  valiK'  com- 


states  iluit  to  a  remtirkablc  degree 
tlii.s  s!o(  k  seems  to  combine  in  one 
issue  a  lax  bodge,  an  inflation  hedge 
and  a  pettec  liedge.  Continuing,  the, 
firm  siiys: 

■'.Selling  around  ll'i  tin  New 
York  I  International  Retroleuni  sto(  k 
is  less  than  I  points  above  Ihe  low¬ 
est  jtriee  rt-ported  during  the  last 
ten  yeais.  The  top  priee.s  on  thi* 


In  This  Issue 


$75.11(10  and  the  .vear  before  that  below  those  of  $22,901,510  for  Oc- ; 

•,11". "Oil,  At  February  8.  1911,  total  tobor,  1940,  but  well  above  distri- ; 

"•"rlgage  outstanding  was  butioiia  of  $19,339,130  for  October,  i  Canada  Makes  Bif 
''ptlooLon  of  $35,000  from  11(39  Dccrca.'ic  in  the  month’s  total,  in  Price  Control 


F3xperimcnt 


the  figure  shown  in  the  tinnual  re 
port  at  October  31.  1940. 


toon  sliarcs.  all  of  wliieli  are  out-  itiher  lituid.  were  atxuu  3 F.  limes  the 


'landing  ;\nd  ibo  outstanding  13,- 
t'oO  $35  par  value  non-voting  pre¬ 
ferred  of  an  aut  liortzed  :!5.o0n. 
Till  re  is  no  funded  debt.  The  eom- 
iiion  p.'i>.s  a.  *1  dividend  and  the 
jtreferreil  $1.7.5.  Foiiipaiiv  carries 
on  the  biisimss  of  maniifact  11  rer.s  of 


eurreni  (iiioiation.  and  were  itiiained 
in  three  successive  years.  1935  to 
1937.  The  average  of  the  low  prices 
iu  the  1931-4"  decade  was  about 
IT-’k  iind  the  average  of  the  high 
priee.s  was  about  38' j.  For  the  five- 
year  period  1931)  to  19to  the  aver- 


liied  elotbing.  wasti'  and  canvas  itige  of  the  high  prices  wa.s  31',2  and 


TOROMO  .SEAT  SOEH 

Toronto  Bure.-tu  The  Financial  Times 

•'Toronto-  seat  has  been  sold  on 
the  Toronto  Stock  Flxehange  for 
$16,""",  up  $1,"""  from  the  previou.s 
siile  last  month.  The  pnrchiiser  is 
F.  T.  Willis  (f  Toms  River,  .New 
•lersey,  and  the  seat  is  hein 
in  trust  for  him  b.v  T.  A.  Richard 
son,  iiresident  of  the  Exchange. 


roods  and  jolihei's  of  i-ntion  duck, 
•ordage  twiiK'  ami  nakiim. 


PlAW  AHEAP 

The  eovernnjf  nt  of  Canada 
has  announced  plans  to  fi¬ 
nance  much  of  the  war 
expenditure  out  of  current 
revenue.  War  taxes  of  var¬ 
ious  sorts  are  being 
imposed.  To  meet  them 
the  first  step  is  to  save  sys¬ 
tematically.  Open  an 
account  with  this  Corpora¬ 
tion  and  be  ready  when  the 
government  calls. 

2%  on  Savings — Safety 
Deposit  Boxes  $S  anil  up 
— Mortgage  Loans, 

CANADA 

PiRMANENT 

Mortgage  Corporation 

Head  Office,  320  Bay  Sf.,  Toronto 
AtsoH  Excood  $67,000,000.  »i 


the  average  of  the  low  ju-iees  w:i.s 
3"t2.  Selling  ;ir  about  half  the  a\er-! 
ag'e  of  the  low  iiriee.s  for  liie  last  ! 
ti\e  year'  and  for  little  more  thtiu 
(Uif-thiril  the  aterage  of  the  high 
priee.s  for  thi;-,  period,  the  stork 
eenis  to  ha'p  ahntp  aterage  pos.sj- 
hilities  for  price  appreriaijrin.  ! 

^  4F  I 

'The  market  respr'iibe  'o  the  Dis- 
Fllprs  Corp. -Seagrams  earnings 
statement  for  the  fiscal  tear  ended' 
'uly  31,  last,  has  been  favorable, 
"itli  the  .stork  rising  on  i.ssiiance 
of  the  statement,  .-end  imparting 
.  .svmpafhetii  firmness  this  week  to, 

'  (vlher  distiller!  storks  AltJioiigh  Ihe  ■ 
i  .statement  indicated  earnings  of 
$4  17  a  share  n  the  common,  this  1 
I  was  after  heavy  deductions  in- 1 
I  eluding  special  write-off  of  $1,""",-; 
i  "0"  for  contingencies— such  as  has ' 
not  appeared  in  previous  sta.»e-  | 
!  menis  Without  the  .$1,"""."""  pro- 1 
J  vision  for  contingencies,  earnings  | 
I  wcuild  work  out  at  $174  a  share  ! 
,  .Another  a.speci  of  the  statement  ] 
!  pleasing  to  the  finanrial  district! 
,  wa.s  the  extent  of  the  sales  im-  j 
’  Itrovement  iu  the  final  quarter  of  | 
I  the  fiscal  year.  Due  in  i)art  to  early  | 
I  stocking  up  of  inventories  by  the  i 
triide  in  aniieiiiation  of  higher  taxes, 
sales  in  the  final  (luarter  were  the 
best  of  the  year,  although  normally 
the  final  three  iiionlhs  of  the  fiscal 
j  year  are  not  the  iieak  season.  Sales 
i  for  the  year  actually  were  up  about 
I  $33.000, "Oti  over  previous  12  months. 

•  with  the  decline  in  itrofits  avail- 
I  able  for  tlie  common  due  to  the 
I  heavier  tax  and  oilier  write-offs, 
j  .Another  feature  of  the  report,  was 
the  strong  financial  position,  with 
I  eurreni  assets  .n  $80,403,111  against 
current  liabilities  of  $26,803,843. 


\.  IL  I’OWFlll  OI  TI’l  T 


comiiarcd  wiih  1940,  is  largely  ac- 1  Abitibi  Sept.  Earnings  Sharply 

counted  for  by  the  fact  that  the!  Higher . 

f'anadian  Pacific  Railway  in  Octo- 1  Maritinies  Hope  to  Make  Tax 

her  last  year  paid  a  dividend  of  2%  ;  Deal  AVith  IFominion . 

on  the  outstanding  preference  stock, '  Industrial  Bonds  Reflect  Rising 

amounting  to  over  $3,700,000.  (.'osts  and  Taxes . . 

whereas  the  payment  was  made .  N.B.  .Municipalities  to  Study  To- 

tliis  year  in  August.  Cumulative  to- I  bacco  'Tax . 

for  the  first  ten  months  of  1941  Business  Indices  Rose  to  New 

is  reitorled  at  $216,392,851.  compar-  Levels . 

cd  with  $315,668,604  for  the  corres- ;  Seagrams  Report  Large  Gain  in 

held  '  t'otolioK  months  of  1940,  and  with  ■  Sale,s . 

$308,741,639  for  like  period  of  1939. 1  <'anaaa  Is  l>ooking  at  the  South 

- —  -  - - -  '  Americans . 

C\.\.  rOTTOXS  REDEEM  STOCK  '  Hint.s  to  Investors:  Speculative 

Investments . 

The  Royal  Trust  (  ompany,  trans- 1  BiiM  Insurance  Playing  Part  in 
fer  agents,  advi.ses  that  in  accord-  i  Defence  Program 


Why  Did  Zeller 
Chuck  His  Job? 

That  is  What  the  Poli¬ 
tical  Wiseacres  are 
Asking.  And  What 
Will  the  Repercussions 
Be? 

By  TEMPUa 


thpt'pfoi'p  not  improbablp  that 
some  of  tliP  rabinpt  were  rrady 
lo  take  up  the  Dolan  cause  with 
alacrity, 

i{.  tf.  If. 

.Now  then.  .Mr.  Thorson  had  to 
fight  this  thing  out  in  cabinet. 
But  it  can  he  accepted  that  the 
new  mini.ster  has  not  been  long 
cnougli  at  Ottawa  to  find  out  how 
to  figlit  a  real-guard  fight;  he 
could  hardly  know  yet  liow  to 
battle  that  kind  of  thing  in  tiie 
cabinet.  'Those  who  iierhaps 
might  have  supported  liim  did 
not.  The  result  of  it  all  was  tliat 
Dolan  proved  himself  Ilie  best 
man,  lie  won  the  day,  and  Thor¬ 
son  supposedly  had  to  back  down. 

Mr.  Zeller  apparently  was 
aghast  when  he  heard  the  tidings. 
Where,  he  tlmndored,  was  the 
“free  liand  "  he  was  going  to  gel  7 

Tlie  next  stop  of  cotirse  was  tlie 
la.-'l  OIK'.  Tlie  last  one  was  simul¬ 
taneously  I  lie  first  one.  as  far  as 
the  public  knew.  It  was.  in 
sliort,  to  tell  .Mr.  Thor.son  that  he 
was  quilting. 

Now  .Mr.  Zeller  is  btirk  in 
Montreal,  still  sore  aliout  tlie 
wliole  thing. 

Hut  the  Conservative  Opposi¬ 
tion  litis  pounced  eagerly  on  this 
political  tid-bit.  .At  last  they 
tiiink  tliey'vc  got  sonietliiug;  per¬ 
haps  lliey  have: 


Fredericton,  N.B.  -  •  Central  elec- ,  . .  .  .  . 

trie  stations  in  New  Brunswick  pro-  ance  with  the  redemption  plan  of  |  Heads  Against  Buy- 

diieed  during  the  first  eight  months  .  Canadian  Cottons  Limited.  3.209 ,  Common  Stocks . 

of  tlie  ruirem,  year  331. 701, 000  shares  of  this  company's  preferred !  (popper  Shortage  in  U.S.  to  Be 

stock  have  been  retired  and  can- 1  '  T'git  in  Every  Household  ,  .  ■ 
oil.'  during  the  .similar  I’®'''®'!  ,  The  total  number  of  pre.  News  from  Mining  Fields  and 

ferred  shares  of  Canadian  (  oitons  .Markets . 

Limited  now  outstanding,  there-  Statistical  Summary  of  Security 
fore.  Is  33.406  shares. 


of  last  year.  Daily  average  con¬ 
sumption  in  August  amounted 
1,3  !  1.000  k.w  h.  this  year  and 
1  21  ■.,000  a  year  ago. 


8  I 
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Toronto  —  In  its  news  columns  The  F'inancial  Times  has  made 
reference  to  the  fart  that  such  firms  as  the  Joy  Oil  Co  have  taken 
aiivantagp  of  their  own  peeullar  marketing  conditions  to  obscure  the 
over-all  petroleum  picture  in  Canada,  Last  week  this  particular 
eompany  in  a  large  advertisement  in  dailv  newspapers  made  an  appeal 
to  Prime  Minister  King  for  tanker  space  to  bring  gasoline  into  Canada. 
Jov  Oil  charged  that  (he  tanker  shortage  "scare  "  has  been  engineered 
hv  fhe  big  nil  companies  for  their  own  selfish  purposes 

II  is  fortunate  that  ,a  factual  answer  to  the  charges  has  been 
made  hy  Hon  C  D  Howe  as  information  on  the  true  status  of  the 
situation  from  such  a  souire  should  do  much  to  combat  the  mischiev¬ 
ous  effects  of  the  Joy  open  letter.  The  charge  that  the  tanker  short¬ 
age  scare  has  been  engineered  by  tlie  big  oil  firms  is  classified  as 
untrue  and  as  one  tending  to  undermine  the  confidence  in  Canadians 
of  the  effort  being  made  by  this  particular  branch  of  industry-  The 
fact  is  that  slocks  in  Canada  of  all  grades  of  petroleum  products  are 
now  the  lowest  tlu'y  hate  ever  been  at  Ibis  season  and  the  whole  fleet 
of  Canadian  tankers  is  working  to  full  caitacity  in  hringing  oil  to 
Caiiiida.  So  far  :is  obtaining  tanker  tonnage  is  concerned  this  com¬ 
pany  has  hiid  Ihe  .sauK'  opiiori tiiiily  as  others  in  getting  tjinkers  etiher 
by  inircliase  or  cluirter. 

It  might  be  iioinled  out  Ibai  ,loy  Oil  baiils  gasoline  only  into 
Canadti  to  serve  automobile  traffic  in  iliickly  populated  urban  centres. 
It  maintains  no  refitiing  or  I ransitoriation  facilities  and  therefore  is 
unable  to  make  the  contribution  to  the  war  effort  tlie  oilier  oil  firms 
are  inakin.u.  If  the  otber  oil  coiiipanies  operated  on  the  same  basis 
as  Joy  Oil  it  would  very  prohaitly  mean  Ilie  end  of  the  Cominonwealih 
Air  Training  Scliemi'  as  Canada  can  not  depend  upon  the  United  Stales 
for  its  siippl.v  of  aviation  gasoline  and  this  product  is  highest  on  the 
list  of  petroleum  priorities. 
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(Continued  from  Pac-e  1) 
man's  privilege  by  guessing  or 
the  optimistic  side. 

Sf,  Sf, 

Now  then,  to  go  hacl<  to  where 
■we  were,  when  Mr.  Dolan  learned 
that  the  signals  were  against  him, 
he  went  right  ihrough  tlie  red 
lights  anyway,  Celtic  stylo,  and 
started  to  get  a  little  lielp.  Wliat 
Parliament  Hill  liears  is  tliat  -Mr. 
Dolan  got  some  support  from  tlie 
civil  servant  body.  He  was  altle 
to  appeal  to  them  on  pretty  solid 
ground.  Tliey  could  quite  see  the 
view  that  if  a  dollar  a  year  man 
can  walk  in  off  the  street  and  in 
a  few  days  push  the  permanent 
civil  servants  around,  there  would 
be  no  security  and  little  else  left 
for  the  career  men.  That  idea  is 
not  hard  to  make  stick  in  Ot¬ 
tawa 

Among  themselves,  the  civil 
servants  have  a  lot  of  influence. 
Sometimes  that  influence  reaches 
right  into  the  privy  council.  It  is 


r.AKMEItS  (  O-OI* '.S  I.\  B.C, 

Vancouver.  —  F'armers'  co-oper¬ 
ative  associations  in  British  Colum- 
liia  numbered  69,  as  of  July  :!lsi, 
1940.  with  a  sliareholder  member¬ 
ship  of  14,100.  Through  69  places 
of  husines.s  tlie  organizations  sold 
during  the  crop  year  1  939-4  0  some 
$8,648,91  4  worth  of  farm  products; 
total  business  is  valued  at  $10,893.- 


POSITIONS  VACANT -MALE 


ACrOL'NTAN  I'-COMP  I  ROLEKR  — .  po:»i 
Lion  open  with  lertdmq  IndiistrMl  con¬ 
cern.  for  capable  executive  with  all-round 
financial  and  adnnnnstratiA’e  experience. 
Must  have  thorough  knowledfje  of  ac¬ 
counting,  preferably  with  (hartered  .Ac¬ 
countant  Certificate.  alt.o  $:ood  working 
knowledge  of  Corporation  iind  tax  laws, 
and  be  c.ipable  f>f  handlin';  corporate  pro¬ 
cedure  and  kecpiii';  Minute  Books.  Appli¬ 
cant  must  have  $;<>od  business  experience 
and  sound  Commercial  sense.  Box  No.  Zl'i 
1-  inancial  I  imes,  .Mont  real. 

SALES  I  ,XEC'UTI\'I-',  —  position  open  with 
leading:  Industrial  concern  manufaclur - 
ms  and  sellin;;  nationally  advertised  hi‘;h 
quality  packaged  merchandise.  Mu.sJ  b** 
capable  takiriq  comjTletc  charqe  and  dircc 
tion  national  sales,  preferably  salesman 
ager  with  thorru;;h  knowledsre  and  expert 
encp  sales  promotion  and  advertisin-r. 
Give  full  particulars,  nualilications  and 
previous  experience.  Box  No.  I  man 

cial  Times.  \!ontrcaI 


ADX'EWTESING  AND 
M.A.N.AGE.rv  —  posi  lie 
Indu.'strial  concern 
sellinf;  nationallv  ad' 
packaged  merchandr 
man  with  tnapiration, 
borough  knowledse  c 


5ALL3  rnoMorio*^’ 

m  open  with  lead'o^ 
m^nufac  luring  and 
•eiiised  Inph 
•  be  an  idea 

il  qualities  and  with 
ind  e.xperience.  When 


1  applj^rng  gi'*e  full  particulars  qualifies 
!  tions  and  previo’js  experience  Box  Nt 
I  226  Financial  Times,  Montreal. 
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McIntyre  .  .  . 
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1  1 
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9 
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1 1 
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1 

Int.  Minins  .  . 

9 
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9 

1 1 

Straw  Lake  .  .  , 

1  1 

Kerr  Addison.  . 

9 

Upper  Canada  . 

1  1 
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1 1 
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0 
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